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Canadians  Thrifty 

Investing  Heavily  in 
Own  Bonds 

i  Canadians  are  in  a  comfort- 
I  able  financial  position.  *  The 
I  aggregate  savings  deposits  In 
all  our  banks  from  coast  to 
coast  now  amount  to  $1,343,- 
000,000.  This  Is  more  than 
I  $80,000,000  larger  than  a  year 
i  ago,  and  exceeds  all  previous 
!  records  in  Canadian  history. 
Canadians  have  also  been  in¬ 
vesting  in  Canadian  Govern¬ 
ment,  Municipal  and  Corpor¬ 
ation  bonds  at  the  rate  of 
approximately  $250,000,000  per 
annum.  It  is  estimated  that 
Interest  and  dividend  pay¬ 
ments  during  October  from  the 
past  investments  amount  to 
over  $50,000,000.  The  problem 
I  of  satisfactorily  investing  ac- 
I  cumulating  and  incoming  funds 
i  is,  therefore,  a  very  important 
^  one.  I 

I  Well  diversified  list  of  Invest-  j 
I  ment  suggestions  on  request.  | 

I  AE-AMESe>CO  I 

LIMITBO  ' 

MUS/MOS  BSTABUSHtO 

INVESTMENT  SECURITIES  i 

TtMONTO  MONTREALummna. 
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I  AT  THE  LOOKOUT 

Neill  Says 
Outlook  is 
Favorable 

President  of  Bankers’  Associa-| 
tion  Dispels  Any  Clouds  of 
Doubt — ^Wet  Policy  in  On¬ 
tario  Not  Likely  to  Hurt  Que¬ 
bec  Business . Crop  Situation 

Better  in  West. 


CANADA 

MONTREAL,  FRIDAY,  NOVEMBER  12TH,  1926 


International  Paper  Company 

6%  Convertible  Gold  Debentures 

Due  October  !,  1941 


Price:  98  and  interest  yielding  6.20% 


_ TORONTO 

1 0o.  A  COPY,  S3  A  YEAR 


Big  Field  in 
Ontario  for 
Que.  Power 

Exports  May  Finally  Reach  500,- 
000  to  750,000  Horse  Power 
— Governments  Work  Toge¬ 
ther  and  Private  Corporations 
Co-operate  With  Public  Own- 
'  ership  Enterprise  —  Exports 
I  Probably  On  a  Temporary 
Basis. 


j  Dominion  and  Provincial 
Government  Bonds 

Munidpal  Bonds 

Public  Utility 
and 

Industrial  Financing 


Any  doubts  about  the  sound  fun-  | 
damental  conditions  underlying  the 

present  business  expansion  In  Can-  21  St.  John  Sti 

ada  should  be  dispelled  by  the  com-  MONTREAl 

prehenslve  and  convincing  analysis 
of  the  agricultural,  industrial  and  fi¬ 
nancial  situation  contained  in  the  ~ 

annual  address  of  the  president  of  gaa— — — 
the  Canadian  Bankers’  Association,  ^ 

by  C.  E.  Neill.  There  is  displayed 
by  Mr.  Neill  on  this  occasion  an  un- 

derstanding  of  and  sympathy  for  _ 

the  welfare  of  all  classes  in  the  m  ^  ^  J 

community  which  has  in  the  past 
been  too  frequently  lacking  on  such 

occasions.  Agriculture  is  given  first  - -  • 

place  in  the  analysis  of  general  ...  _ 

business  conditions  and  the  point  is  Alununum  Company  Plans  to 


Harris,  Forbes  &  Company 

Limited  ^  •' 

21  St.  John  Street  C*P*R«  Building 

MONTREAL  TORONTO 


Greatest  Single  Development  in 

Canada  To-day  is  on  Saguenay 


Diversified 
Investments 
for  November 
Funds 

Oar  November  List  sum¬ 
marizes  in  concise  form  the 
essential  information  on 
well  diversified  groups  of  j 
government,  public  utility 
and  industrial  bonds  and 
preferred  stocks. 

The  requirements  of  any 
investment  can  be  met 
from  this  list  and  it  will 
be' helpful  to  yoa  whether 
you  are  an  investor  of  long 
experience  or  an  investor 
contemplating  a  first 
purchase. 

Income  returns  range  from 
about  4  to  about  7>^%. 

JV rite  or  telephone  for  Investment 
List  No.  3 

Greenshields 

&Co 

Members  Montreal  5$oek  Esckatsge 
17  St.  John  St.,  Montreal 

alto  Moaat  Royal  Ho—I  Bolldisg 

TORONTO  OTTAWA 

lA  Ring  Strooi  K.  46  Elffa  Stroot 
QUEBEC 

SO  St.  Peter  Stiaot 


made  that  the  fdet  that  Canadian  Spend  $100,000,000 — Other! 
farmers  are  getting  relatively  more 

profitable  prices  for  their  products  MUuons  on  Duke-Pnee  Power 

Is  highly  Important  in'  our  present  Scheme  American  Money 

prosperity.  The  public  Interest  is  Flows  in  Because  of  Restric- 
recognized  in  the  reference  to  the  __  Pnw.r 

efforts  of  the  banks  to  raise  their  Jons  on  Export  of  Power  and 
standards  of  service.  Pulpwood. 

The  banking  situation  receives  j 

thorough  attention  by  Mr.  Neill,  and  QUEBEC’S  POUCY  SOUND, 
special  emphasis  is  laid  upon  Can- 

ada’s  return  to  the  gold  standard  as  j  different  parts  of  the  country 
a  factor  In  Improving  international  .  j, 

relations.  The  Finance  Act  of  1923  be— and  undoubtedly  are 

is  given  credit  for  providing  need-  — different  opinions  as  to  what  Is 
ed  facilities  for  securing  advances  the  most  significant  of  many  impor- 
wlth  which  to  assist  in  business  ex-  developments  In  Canada  to-! 

pansion.  j 

The  interesting  conclusion  is  i 

reached  by  Mr.  Nelil  In  regard  to  In  Eastern  Canada  there  is  a  un- 1 
commodity  values  that  price  levels  anlmous  conviction  that  It  is  the  de-  j 
j  for  some  Ome  to  come  are  likely  to  velopment  of  the  Aluminum  Com- : 


Aluminum  Company  Planning  to 

Make  Steel  Substitutes  in  Big  Way 

Perhaps  more  significant  than  any  other  feature  of  the  Aluminum 
Company’s  developments  on  the  Saguenay  is  the  intimation  which 
has  reached  The  Financial  Times  that  the  plans  of  the  corporation 
Involve  an  Industry  which  will  not  only  supply  aluminum  products 
now  on  the  market,  but  many  other  products  which  are  now  manu¬ 
factured  of  steel. 

If  the  company  is  successful  In  manufacturing  steel  substitutes 
—and  that  is  mentioned  as  justification  for  the  enormous  plant  being 
built — we  may  have  in  the  future  in  Canada  ah  Industrial  project 
comparable  to  the  great  steel  concerns  of  the  United  States. 


ble  communities.  Hov,ever.  there  'c.uui^c. 

are  many  who  are  t!c.;el.v  in  touch  ^  industry 

1  with  this  .situaton  who  do  no  agree  euormous  ®  of 
that  Quebec  will  suffer  should  there  V  h 


Tooke  Brothers  Limited 
Reveals  Steady  Recovery 
__  in  Operating  Conditions 


!  Announcement  that  i>ower  from  i  _  _  j 

ithe  Gatineau  river  development,  Foreign  I SSUCS  quoted 

I  which  will  be  largely  exported  to 

I  Ontario  through  arrangements  with _ 

j  the  Ontario  Hydro-electric  commls- 
:  slon,  will  be  available  at  the  end  of  ^ 

I  the  current  year,  directs  attention  to 

j  the  significant  Inter-provlnclal  char-  I  (xmsm»uifm  I 
I  acter  of  big  power  undertakings  now  fcAIM»4llll 

being  carried  on.  Not  only  have  Pre-  CamdhUABuildfa^MOIfTItBAL 
mier  Taschereau  of  Quebec  and  Pre-  TORONTO  lONOOKWA 

mier  Ferguson  of  Ontario  indivi- 
dually  adopted  for  their  provinces , 
the  policy  of  Canadian  power  for| 

Canadian  enterprise,  but,  with  intelli-  |  ^ 

gent  management  of  the  Ontario  Hy-  *  •  n 

dro  commission  under  C.  A.  Magrath,  1/OIDlOlOD  TOWCF 

the  boundary  between  the  two  prov-  <  ■m—.— — 1 1  . 

inces  is  not  being  allowed  to  retard  *  #  .  8 

the  development  of  power  in  Quebec  |  »  Preferred  and  P 

for  which  there  Is  an  immediate  mar-  j  "''ii  ifJ 

ket  in  Ontario.  Thus  the  one  pre- 1  v,.Oiiiiiion  ;j. 

vious  gets  the  benefit  of  a  profitable  |  ail  Boug^nt  and  Sold 
market  for  additional  power  and  the  i;  Tonwito  Pb®..: 

other  gets  a  further  supply  of  elec-  p  Adelaide  ssas'  ii.; 

trie  energy  at  more  favorable  prices  jjl'  Hemiitoo  Phone:  S 

than  would  be  possible  in  the  devel-  «|i'|  Regent  6853-4-5  H 

opment  of  its  own  resources.  And  S  l~>CNKfAN 
Canada  gets  the  advantage  of  addl-  ji  i| 

tional  Industrial  expansion.  H  tNvrsTMErrr  BAfoaos^  M 

The  exportation  of  Quebec  power  3i  Miin  st.  ewl  HamllMii  [®*| 

to  Ontario  will  in  all  probability  in-  ■  '  -  X,.  J 

crease  in  volume.  This  does  not  mean  ■ .  ■  -  ■  .  . 

that  Quebec  is  necessarily  losing  the  w  w%  n  wm  e 

advantage  of  Industrial  development  r  /tVnmOQ 

which  might  take  place  in  this  prov-  * 
ince.  It  is  simply  a  situation  created  i/tcm/ke 
by  the  fact  that  water  powers  which  WWOfffWO  MtIgfPmriUl 

can  be  developed  to  the  best  econ-  - 

omic  advantage  in  relation  to  a  cer-  (From  the  Toronto  BnreRa  of  The 


lymitinrSEaiBmB 

asMBnniiDoiBk 

■buMdwdim 

CMiMkUfeBiiildh«.M0lfT1tBAL 

TORONTO  lONOORtma 


DominioB  Power 

'  1 

Preferred  and 

Common 

Bought  and  Sold 

ToriMito  Plioii«s 
Adelaide  8865 
Hamilton  Phonos 
Regent  6853-4-5  jn 

DENMAN  firCa  I 

UI^HVED.  I 

mVTSmEf/T  BAItKEOS^ 

1  31  Miln  St.  EWL  HamllMii 


Higher  Earnings 
Cosmos  Imperial 


Financial  Times.) 

Toronto. — It  Is  reported  that  eam- 


remain  fairly  constant  veiopmeni  oi  tne  Aluminum  com-  w  ^  tain  area  in  both  provinces  are  locat-  rinancinl  Times.) 

i  ,  _  pany  of  America  on  the  Saguenay,  ed  in  Quebec.  The  Ontario  Hydro  is  Toronto.— It  is  reported  that  eam- 

River.  JTVCC/wUCd  jf\ t?wC/C/C?«  Y  finding  a  market  for  about  80,000  lugs  of  the  Cosmos  Imperial  Mills. 

There  Is  considerable  discussio'n  whirh  will  in  itself  ^  «.  m*'  additional  horse  power  a  year  with-  Limited,  for  the  first  half  of  1920. 

in  Quebec  as  in  Ontario  as  to  the  ■  tinnnnn  '  IWS  '  tT  *  readily  available  supply.  It  showed  a  fair  Increase  over  the  cor- 

probable  effect  on  business  of  the  involve  an  investment  of  $100,000.- j  _  yjU^TClLinS  K^OJlUlllOnS  may  be  that  in  the  next  dec^e  the  responding  period  a  year  ago.  For 

forthcoming  election  should  it  re-  OOO,  i.s  one  of  the  biggest  single  in-  '  .  _ : _ _  Quebec  exports  will  reach  600,000  or  the  full  year  ending  December  31st 

suit  In  Ontario  favoring  a  govern-  justrlal  undertakings  that  has  ever  i  u  ^  u _  r-ee.  .  »  D...*  ei.......  u.  o _  «  even  750,000  horse  power.  That  Is  last,  profits  were  equal  to  more  than 

ment  control  program  as  seems  launched  in  America  and,  cou- 1  the  opinion  held  by  engineers  and  $3.72  per  share  on  the  common 

glance  it  might  .seem  with  it,  are  other  undertakings.  ■  None  the  Less  Sure — Balance  Sheet  Shows  Healtiby  Wwkinsr  financiers  with  a  knowledge  of  the  stock.  For  the  first  six  months  of 

ho  including  the  huge  Duke-Price  pow- 1  Capital  ConditMm — Look  For  Early  Action  on  Preferred  Divi-  present  and  probable  development  of  1926  a  rate  of  about  $4.10  per  annum 

SSse  ?h?re  wouTd^e  J  tsJdeScy  «®heme,  which  promises  to  run  Arrea»»-4*rospect8  of  ContiiMed  Improvement  in  De-  water  poj^  ^nomlcally  located  is  tadicated. 

f  tlie  investment  close  to  $200,000,000.  -^ireaiw-— m  sas^wv  i  to  serve  both  provinces.  This  company,  whORp  shares  are 

on  the  part  of  Ontario  people  to  Saguenay  development,  cou-  “»««•  ^or  Products.  n®w  listed  on  the  Toronto  Stock  Ex- 

whifp  thn^ni-pf/n Plcfl  "Ith  Other  enterprises  made !  - —  '  '  T.rJ^***f3*  **  Temporary,  change,  manufactures  products  for 

S'  possible  because  of  Quebec’s  policy^  While  Tooke  Brothers.  Limited,  |  comparing  with  $905,264  on  the  1924-  When  the  water  powers  of  the  St.  which  there  is  a  well-established 
h!  w in  conserving  her  power  and  pulp  nke  many  Other  Canadian  cornora'-  25  balance  sheet,  $819,782  on  the  Lawrence  are  developed  it  seems  market,  which  is  growing  steadily. 

hip^pnn^mnn\?ipc  " o®*!  resouice.s  lor  the  benefit  of  ..  .  '  .  ohnwinp  T  cfp  1  1923-24  balance  sheet,  and  $719,810  altogether  Mkely  that  Ontario  will  be  One  of  the  company’s  highly  spe- 

nlp  n-P  pw'  p  tm  J-h  Canadian  industry,  including  the  ’’®®”  shoeing  a  st®a'iy  I  on  the  1919-20  balance  sheet.  This  able  to  provide  fully  for  her  own  cialized  products  Is  cotton  felt  driers 

with  Jt.iPtnp  «  hn  ri,^  nn  .^rPP  euomious  plans  of  the  Internaltonal  recovery  from  the  damaging  effects  '  satisfactory  state  of  affairs  has  been  power  needs.  But  it  may  be  a  matter  for  use  In  paper  mills.  It  Is  made 
that  n.iphpp  tviii  «nffnr  ahniiiri  thpvp  PuP^r  (’ompanv,  represent  new  in-  of  the  post-war  deflationery  period, !  achieved  mainly  by  a  steady  annual  of  years  before  all  the  Intricate  prob-  of  a  very  heavy  grade  of  cotton  can- 
be  a  change.  Tourist  business,  they :  estimated  at  around  $760,-  the  recovery  of  this  company  has ;  decline  in  current  liabilities,  which,  lems  ^  wlto  Itateraatlonal  vas  which  is  utilized  quite  prolifi- 


Reaction  From  Effects  of  Post-War  Slump  Has  Been  Slow  But 


coiTrlS’u^deJThe  coSS^^  Prosperity  For  Quebec.  i  ^  “"f" II  insignificant  figure  of  $142,976  as  |  power  tma  transponation,  «c,  etc..  Demand  From  Paper  Mills, 

havrprevane^  It  is  subrnWed  that  T  ^as  been. ,  compared  with  $1,158,201  as  at  May  are  worked  out  so  that  the  St.  Law-  continuous  belts  of  this  ma- 

there  should  now  be  a  very  large  in-  n  meant  prosperity  for ,  nevertheless,  pronounced  as  Is  evi- :  31.  1921,  each  year  between  1921  and  rence  project  can  be  carried  through,  tcrial  of  varying  widths,  essential  to 

crease  in  the  total  volume  of  tour-  S^^/re^^'s  a^retty  g'eneJanccStaw  the  fact  that  both  S’-os®  ^  ® 3™  Vni^cSrei^L^e^trilTe  I  paper-making,  cost  as  much  as  $3,000 

Si£fioreXrTail"entrd^^^^  the  policies  of  the  Taschereau  and  net  profits  during  the  past  5  i  StrineVTeT  from  whir^nelgyTLw  cLm^fforTh" 

Qu^e  shSd  con^  S'ertre  pfovS'^  ’  OccasioSy  r'""'''  have  revealed  consistent  in-' .51.OOO.OOO  mark.  I  being  sent  into  the  sister  province  p^^uct  is  fairly  constant.  Great 

creasing  proportion  of  this  even  fhlrp  L  taiifTJaw  ti,®  inroads  of '^‘th  a  con.sequent  improve-  Surplus  account,  while  still  below) will  probably  have  reached  a  stage  care  must  be  taken  in  making  the 
though  Ontario  also  builds  up  a  ranital  for  the  exnloltation  '  ™®ul^  lu  the  balance  sheet  position!  the  level  of  that  on  the  1921  balance  ,  of  industrial  development  where  it  fabric,  which  requires  the  very  best 

large  business  of  her  own.  Better  rp«n nrnps  hnt  I  of  the  comnanv.  1  sheet,  is  being  steadily  built  up.  and.  1  will  be  to  advantage  to  have  this  ^aw  material.  Because  of  Its  higli- 


I’rosperity  For  Quebec. 


hppTi  a  ciowpr  nroppoa  fhoT.  in  .luue  30  thls  year,  were  at  the  law,  the  relative  Importance  of  cally  in  the  manufacture  of  paper, 

been  a  slower  process  than  in  the .  insignificant  figure  of  $142,976  as  power  and  transportation,  etc,  etc..  Demand  From  Paper  Mills 
majonty  of  cases.  It'  has  been,  |  compared  with  $1,158,201  as  at  May  are  worked  out  so  that  the  St.  Law-  ^ong.  continuous  belts  of  this  ma- 


though  Ontario  also  builds 
large  business  of  her  own. 


of  Quebec’s  resources,  but  they  have  of  the  company. 


roads,  better  hotels  ^d  otoer  ac-  j^jg  effect  upon  the  business  oom- 
commodation  should  help  business  jn^jify  ^here  It  is  appreciated  that 


at  $290,056  at  the  end  of  the  last  additional  power  available.  For  this  jy  specialized  character,  the  industry 


.%et  profits  or  the  rompanj  for  thej^jpca!  period  of  the  company,  com-  reason  Jt  is  understoofl  ^hat  negotia-|is  fairly  exclusive.  Cosmos  Impei- 
I'st  fist'iil  VMr  onrif'H  .Time  ^  vzaa  /\nlv  *109  STo  ««  nt  \Tnv  tions  for  the  further  riale  nf  n4%w#>r  .  « _ _ v-.x _ x.  .x 


I  \  Limited 

^ ;  S  2  i  ^  I !  7%  PrefeiTcd  Stock  . 

NK!lt|  rTIHROUGH  its  subsidiaries  this 

1  K  H 1  Company  supplies  almost  exclu- 

1  A  (  ! U  Cl  sively  the  power  requirements  of  the 

!  Si  p!  U  great  mining  districts  of  Nortern 

j  jra  !  1  U  Ontario  and  Northwestern  Quebec, 

I  W  (  i!  \\  operating  an  extensive  system  of 

f  \  ^  \l  hydro  electric  plants,  air  compressing 

II  C  ^  \  plants  and  electric  lighting  and 

il|\  i  \\  telephone  systems  which  serve  the 

!\'  '  Vi  \  growing  towns  of  the  North.  A  new 

il\  \  1  'A*  50  mile  transmission  line  to  Noranda 

I  ■  \  \  '  ^  will  be  completed  in  the  near  future, 

lu  •  Current  earnings  on  this  issue  are 

'  at  the  rate  of  over  two  and  one  quarter 

times  dividend  requirements.  These 
earnings  do  not  include  any  benefit 
from  a  number  of  power  contracts 
already  signed,  such  as  that  with 
Horne  Copper  Cor]x>ration  (Sub¬ 
sidiary  of  Noranda  Mines  Limited). 

Dividends  are  payable  January 
15th,  April  15th,  July  15th,  and 
October  15th. 

Price :  at  the  market  to  yield 
over  7% 

We  invite  your  enquiries  for  investment  service 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg  629 


in  both  provinces.  Competition  of-  “  “®™  “ last  fiscal  year  ended  June  30  last!  pares  with  only  $102,572  as  at  May]  tions  for  the  further  dale  of  power  j^i  has  the  market  pretty  well  to  it- 

/rnnetn..®,!  nn  Dowo  oeveiopmeiii  or  ine^ resource.- OI  highest  for  anv  vear  since  !  31.  1922.  Depreciation  reserve  has  1  by  developing  companies  in  Quebec  cpif 

be’dSdenToT  ign^SRal.  ^  and.  at  $116,777.  compared  with  .  also  been  increased  to  $158,525  from  |to  the  Ontario  Hydro  will  entail  con-  nie  notable  grovi^h  that  is  taking 

Iq  fact  there  is  general  satlsfac-  $190,824  for  the  preceding  fiscal ;  $74,228  as  at  the  end  of  the  192^  fls-  1  tract  arrangements  which  will  not  place  in  the  newsprint  industry  of 

tion  felt  in  the  business  and  finan-  Period,  $61,910  for  the  fiscal  year !  cal  year.  The  companj'  carries  a ,  only  insure  that  sufficient  power  is  Canada  appears  to  assure  a  consist-/ 

^m^mnmmsem^n^m  won  ^ai  nnoh®.  ended  May  31,  1923.  an  operating  I  heavy  goodwill  item  of  $720,035  on  :  retained  to  take  care  of  all  Indus-  ent  increase  in  the  business  of  the 

- -  been  abTe  not  only  to  get  the  bene-  deficit  of  $32,851  for  tlie  1921-22  fiscal  the  balance  sheet,  which  has  remain- 1  trial  developments  now  in  sight  in  company. 

fit  of  the  spending  of  this  capital  in  period,  and  net  profits  of  $238,230  ,  ed  unchanged  throughout  the  7  year  ,  this  province  but  will  also  provide  Cosmos  Imperial  Mills  does  a  fair- 

the  development  of  our  resource.s,  for  the  1919-20  fiscal  period.  Net 'period.  This  item  amounts  to  more  , that,  after  a  stated  number  of  years,  jy  extensive  miscellaneous  business, 

but  that,  largely  because  of  the  pol-  earnings  available  for  dividends  .show  ’  than  the  total  common  stock  out- 1  power  now  being  exported  will  again  including  cotton  duck  canvas.  u.sed 
icy  of  the  Government,  it  has  been  a  corresponding  improvement,  earn- j  standing  of  $650,000.  jbe  avaUable  for  Quebec  Industry  if  for  agricultural  implements,  sails  and 

possible  to  secure  for  Canada  indus-  ings  for  the  last  fiscal  period  at  $70,- '  Outlook  for  Securities.  I  ^aV*  *1'  •  1  v,  •  j  tops  for  motor  cars,  railway  coache.®, 

tries  like  the  Aluminum  Company  677  comparing  with  $49,945  for  the  |  outstanding  $325  000  of  an  I .  ^^1;®'°“°“  called  to  street  cars,  etc.  It  does  its  busi- 

which  make  use  of  the  developed  preceding  year,  $14,990  for  the  1922-)  .  .  .gg^g  -f  $350000  first  mort- 1 significant  feature  of  the  ness  generally  with  comparatively 

irla  power,  and  like  the  International  1923  period,  a  deficit  of  $207,834  for '  oq  year  sinking  fund  gold  ^  worked  out  jg^  large  buyers.  The  result  has 

V®*  iNOrWlcril  Paper  Company  which  turn  our  raw  the  1921-22  period,  and  net  earnings  !  ®^®®'  “  these  are  redeem- I  marketing  of  Quebec  power  ^een  that  for  many  year.s  the  com- 

materials  into  finished  product.  o^f  $223,230  for  the  1919-20  period.  1  ,  ’  ^ole  or  in  part  at  107  and  A”  Ontario  and  that  is  that  in  this  pany’s  losses  through  bad  accounts 

r  Corporation  Opp.rt.nltl.s  lo,  r.n.dl.n..  st™.*  worn.*  CpIW.  I.--,  „„ct,c.np  .11 

Umlted  Bull,  auebw  as  In  other  parts  of  As  a  result  ot  strict  economies  In- 1  current  uuotaUons  of  afund  !«■ !  mmiunent  desolation  whereas  the  gaS'sShSddMstrnidmg 

«e«d.lr  the  management  and  the 'give  an  appro^mate  yield  to  the  in- | Ontario  Hydro  is  a  public  ownership  oor7%  ZnWn^fS  ^eferro^ 

,  Prcfeired  Stock  erican  investors  are  sho#lng  sound  improving  earning  power  of  the  com-  yestor  of  6.75^0-  During  the  past  4  enterprise  which  under  the  control  and  50  OOO  shares 

foresight  in  recognizing  opportunl-  pany.  the  balance  sheet  has  shown! years,  since  the  bonds  were  issued.  /muHnnoa  a*.  Poo-a  7i  ^  50,000  shares  of  no  par  value 

fGH  its  subsidiaries  this  ties  to  place  capital  with  profit  steady  improvement  of  recent  years,  j  bond  interest  has  been  earned  an  VLonuunea  on  rage  common  stock. 

iny  supplies  almost  exclu-  which  are  being  ignored  by  Cana-  net  working  capital  on  the  last  bal-  average  of  3.03  times  per  year,  earn-  — 

aower  requirements  of  the  dlans.  ance  sheet,  at  $972,630,  being  the  best  ings  available  for  bond  interest  dur-  ' 


Canada  Northern 
Power  Corporation 


(Contlqined  on  Page  7) 


and  50,000  shares  of  no  par  value 
common  stock. 


(Contintied  on  Page  7) 


in  the  history  of  the  company,-  and 


An  Interesting  List  of 

Odd  Amount  Bonds 


For  the  convenience  of  those  wishing 
to  invest  moderate  amounts,  we  have 
prepared  a  special  Bond  List  consisting 
of  small  balances,  many  of  which  are 
in  uneven  denominations  ranging  from 
$100  to  $1,000.  These  are  offered  at 
attractive  prices. 

Copy  will  he  gladly  furnished 
upon  request. 

Wood,  Gundy  &  Company 

limited 

Toronto  140  St.  James  Street  Montreal 

Winnipeg  Montreal  New  York 

London,  Ont  Telephmie:  Main  0707  Lmidoa,  Eng. 


(Continued  on  Page  16)  | 

Improved  Business  for 
Woods  Manufacturing 

It  is  expected  that  the  annual  re¬ 
port  for  the  Woods  Manufacturing 
Company,  Limited,  for  the  current 
year  will  show  considerable  Im¬ 
provement  In  net  earnings  and  hope 
is  being  .definitely  revived  for  a  re¬ 
sumption  of  dividends  on  the  com¬ 
mon  shares.  Last  year,  after  the 
payment  of  bond  interest  and  pre¬ 
ferred  dividends  and  making  allow¬ 
ance  for  depreciation,  there  was  a 
lair  balance,  and  it  is  understood 
that  earnings  have  materially  in¬ 
creased. 

The  last  dividend  paid  on  the  com¬ 
mon  shares  was  2  per  cent,  for  the 
quarter  ending  September  1st,  1923. 
The  8  per  cent,  per  annum  rate  had 
been  maintained  from  the  31st  of 
August,  1920,  prior  to  which  7  per 
cent,  was  paid. 

The  company  manufactures  Jute 
and  cotton  bags  on  a  large  scale  for 
flour  mills,  sugar  refineries,  salt 
and  cement  manufacturers,  etc.  The 
company  also  manufactures  lumber¬ 
men’s  and  contractors’  tents,  cloth¬ 
ing  and  supplies,  and  in  these  lines 
there  has  not  only  been  an  expand¬ 
ing  demand  in  the  north  because  of 
mining  developments,  but  consider¬ 
able  business  has  been  done<  in 
sporting  goods  in  the  United  States. 


Twenty-four  Years 
Successful  Operation 

The  business  of  The  Alberta  Pacific  Grain 
Company  and  its  predecessors  has  existed  since 
1902,  and  now  represents  one  of  the  largest  smd 
most  successful  grain  elevator  undertakings  in 
Western  Canada. 

Company’s  6%  First  Mortgage  Bonds,  now 
offered,  are  secured  by  assets  exceeding  $9,614,- 
000,  equivalent  to  more  than  $2,700  for  each 
$1,000  Bond.  Earnings  during  the  past  four 
years  have  averaged  more  than  4  times  interest 
requirements  on  these  bonds. 

Price:  98  and  interest,  yielding  6.15% 

Descriptive  circular  on  request. 


Royal  Securities  Girporation 

UMITBD  ^ 

164  St  James  Street  Montreal 

Toronto  Halifax  Saint  John  Quebec 

Winnipeg  Vaneonver  New  Ytarfe 


THE  FINANCIAL 
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Foreign  Banking 
Facilities 

CFG  years  of  close  relationship 
with  leading  banking  institu* 
tions  in  all  parts  of  the 
world  ensure  for  customers  of 
the  Bank  of  Montreal  the  best 
of  facilities  for  foreign 
banking  transactions. 

Totml  A$»ett  in  txctss  of 

$7$o,ooo,ooo  a** 


HeadOflicet 

Montreal 


BANK  OF  MONTREAL 

Established  i8l7 


Crown  Trust 

Company 

EXECUTORS  TRUSTEES 

FINANCIAL  AGENTS 

233  St.  James  Street  -  Montreal 


Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
erectors  OF  STEEL  STRUCTURES 


HEA6  OPPrCE  AJfD  WORKS: 

Lachine  Locks,  P.Q. 

F.  0.  Address,  Montreal,  P.Q. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tancoaver. 


FREEDOM  ^ 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover^ 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANTS  TO  THE  VALUE  OF 

$J5.000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE  -r-  W  -w~ 

ABOVE  IDEAL  CONDITIONS.  W'  #  R  ■  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

330  Coristine  Building  -  MONTREAL 


Electrical  Energy 

RELIABLE  COWTUTUOUS  CITLIMITED 

six  (ai  nydro-Iillec*  Available  for  a»e  24 

irtc  Fewer  i^lanta  hour*  per  day  aiwi  ApproiLl»etely  300,* 
aad  large  ateuoi  everr  4aj.  No  re*  p,  avallablo 

pi  not  Reeerve.  etrletloao. 

FOB  POWER,  LIGHT  AND  OTHER  PCRPOSES. 

Generated  and  Distribnted  by  the 

Montreal  Light,  Heat  &.  Power  Consolidated 

MaoBfoetarlBB  aud  Dlstrlbotlng 
^  m  e-or  INDVBTKIAL.  and  M 

QiAO  BISSIDUNTTAL  USBS  DUdl  O01*VICO 


Low  Rates  For  Service 


Inquiry  Requested.  Address  ta 

rawer  Bid.,  8S  Craig  St.  West, 
Tel.  Mala  4040.  Moatresl. 


MAPLE  LEAF 
Anti-Freeze 

Tbe  sale  of  “  Maple  Leaf  Anti-F  reeze'* 
more  than  all  other  hrande  combined. 

Don  t  say  “  Anti-Frecze,”  say 

r...7j.aaw  LEAF  ANTI-FREEZE” 

Sold  in  all  first-class  Garages,  Service  and  Filling  Stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  COMPANY  LIMITED 

Distributing  Warehouses ; 

MONTREAL  —  CORBYVILLE  —  TORONTO  —  WINNIPEG  -  VANCOUVER 


BRANCH  OFFICE  AJIH  WORKS  i 
Toronto,  Ottawa, 
and  Winnipeg. 


CIRCULATION  IS  Bank  Statement  Reflects  . 
IMPORTANT  IN  Further  Business  Expansion! 

n  A  U|/  OVOTtim  f'^'*tinued  Increase  in  Current  Loans  and  Demand  Deposits  While  | 
|j|i|NR  ^1^1  ||^|n  I  Savings  Dcpodts  Decline  Improvement  in  Reserve  Ratio  I 

During  Month - Liabilities  Up  Over  $33,000,000  From  j 

Branch  Banking  On  An  Exten^e  August. _ 

Scde  WoiM  be  Inaposable  Continued  improvement  in  general  business  conditions  throughout  the 
Without  Circulation  Pnvilege  Dominion  is  reflected  in  the  bank  statement  for  the  month  n't  September, 

_ Excessive  Profits  to  ^  ''■hi''h  reveals  a  further  decline  in  savings  deposits  coincident  with  a  sub- 

O  L-  F  1S1  »  I  ca  '  rtantlal  expansion  in  current  loans  and  in  demand  deposits.  Ratio  of 

Banks  From  INote  issues.  I  i-eserves  to  liabilities  shows  a  slight  improvement  at  24.5  per  cent,  as  com- 

— -  I  pared  with  24.4  per  cent,  in  August,  while  second  line  reserves  are  up  over 

It  is  curious  how  the  myth  of  ex-  $2,000,000  at  $669,405,000. 
cessive  profits  to  hanks  from  their  |  Gross  liabilities  during  September  amounted  to  $2,524,525,000  as  corn- 
note  issue  still  persists.  There  is  a  j  pared  with  $2  491,002,000,  demand  deposits  being  up  at  $558,415,000  as 
profit  naturally,  or  it  would  not  pay  compared  with  $532,476,000,  while  savings  deposits  were  down  at  $1,335,- 
I  the  banks  to  furnish  the  service,  |  $1,343,117,000.  First'line  reserves  totalled  $390,431,000  as 

and  the  question  when  reduced  to  i  against  $580,449,000  during  August,  and  second  line  reserves  were  up  at 
I  essentials  is.  not  whether  the  banks  ;  $069,406,000  from  $667,241,000. 

I  are  making  too  much  out  of  the  prl-  |  Current  loans  in  Canada  are  up  over  $14.000, 0’OO  from  August  at  $959,- 
vUege.  but  whether  the  same  ser- ,  goQ^ooO,  as  compared  with  $945,274,000.  During  September,  1925,  current 
I  vice  could  be  obtained  in  an>  loans  amounted  to  only  $903,718,000.  Call  loans  in  Canada  also  showed 

i  way,  at  as  small  a  cost  to  the  puDiic  ^t  $141,838,000  as  against  $139,069,000,  while  securities  held 

!  and  with  the  same  safeguaras  down  slightly  at  $527,567,000  from  $528,172,000. 

g  There  is  no  sugge^stion  of  a  ®  F\>llowing  is  an  analysis  of  the  monthly  return  of  the  chartered  banks 

.  loss  to  holders  of  Canadian  In  Canada  for  the  month  of  September  and  comparisons  with  the  preced- 

:  Mtes  under  the  terms  of  the  Ba^nk  September,  1925,  1924,  and  1923 

.  Act.  No  one  questioned  the  value 

{ of  the  Home  Bank  notes  following  Sgpt.  3o_  3j^  Sept.  30,  gept.  30,  Sept.  30, 

the  .suspension  of  that  institution,  J926  1926  1926  1924  1923 

I  and  the  notes  passed  current  as  be-  LlabllMlies: 

I  fore.  They  were  paid  into  the  banks  circulation  ....  $  168,008  $  167,047  I  170,080  $  163,413  $  184,117 

^  in  the  usual  course,  and  credited  at  Due  Doth.  Govt..  52,223  47,111  40,883  50,047  67,014  i 

I  par.  This  was  because  of  the  clr-  Finance  Act.  ..  18,800  ^14,300  11,200  19,400  I 

,  culation  redemption  fund,  which  is  17,826  16,425  21,181  39,871  24,508 

I  an  Insurance  fund,  to  which  all  Demand  in  Can.  658,415  532,476  589,946  497,366  522,051 

banks  contri^te  proport  onatelj.  Time  in  Can.  ..  1,335,?96  1,343,117  1,268,554  1,177,428  1,178,704 

Depos.  elsewhere  326,255  323,945  350,232  355,745  206,504 

fn  Banks  elsewhere  34,719  33,379  33,193  35,600  -  33,651 

j  In  fact  there  has  been  no  question  |  yv  ^ 

of  the  value  of  these  notes  at  any  iini  '  •  Vo^oo  ‘‘Vooio  "  **  “  ’  Voni 

!  time  during  the  last  30  years,  since  ^-775  ^.394  e,m 

!,  the  creation  of  the^fun|  Gross  liability  .$2,524,523  $2,491,002  $2,495,044  $2,348,264  $2,315,452 

I  ontrol  of  1  ircniAtioiie  Ii0s8S 

I  In  this  connection  It  may  be  not-  Interbank  item  .  117,941  117,535  177,851  112,247  145,878 

ed  that  the  circulation  books  of  _ _ _ _ _ 

each  bank  are  open  to  a  represen-  Kgt  liability  .  .  2,406.584  $2,373,467  $2,317,193  $2,236,017  $2,169,554 

tative  of  the  Bankers’  Association, 

I  who  inspects  them  periodically  to  Reserve: 

j  verify  the  records  as  to  the  amount  Gold  . .  . .  62,491  64,005  56,925  59,261  61,072 

:  of  circulation  outstanding  in  each  Dom.  notes  .  ..  122,067  112,820  123,344  143,513  161,970 

I  bank.  The  Act  Imposes  this  liabill-  Foreign  currency  21,924  24,228  25,076  25,299  . 

ty  on  the  Chartered  Banks  In  res-  Call  abroad  .  .  260,764  245,194  250  825  148,926  186.020 

,  pect  of  each  other’s  note  issues,  and  Gold  reserve  .  .  64,610  68,210  60,760  48,753  61,653 

^  this  Inspection  provides  the  measure  U.  K.  Balance  .  1,776  4,547  5.006  .  1,813  2,019 

I  of  control  to  which  they  are  entitled  Banks  abroad  .  56,800  61,445  64,478  80,970  60,805 

( to  by  reason  of  the  existence  of  this  -  - - -  - 

Total  reserve  .$  590,431  $  580,449  $  576,414  $  508,635  $  523,639 

I  The  chief  control  over  excess  is-  Ratio .  24.6%  24.4%  24.9%  22.7%  24.1% 

sues,  however,  lies  in  the  principle 
I  of  the  daily  redemption  of  notes,  ’  Second  Reserve: 

i  which  is  one  of  the  main  features  of  Securities  .  . .  527,567'  528,172  563.864  565,419  416,945 

j  the  Canadian  system,  and  which  ef-  Call  in  Canada.  141,338  139,069  119,730  105,565  96,919 

fectlvely  prevents  the  issue  of  notes  -  -  -  -  - 

in  excess  of  the  amount  actually  re-  $  669,405  $  667,241  $  683,594  $  670,974  $  513,864 

quired  for  the  business  of  the  conn-  Loans: 

I  try.  Money  whether  in  the  shape  Canada'.- .  959,890  945,274  903,718  9.56,745  1.056,231 

.  i  of  coin  or  currency  is  merely  a  me-  |  Els^here  .  . .  266,852  261,404  224,364  185,161  162,408 

dium  of  exchange  to  facilitate  the  j  Prov.  Govts.  .  .  16,842  12,863  19,683  8,564  15,194 

j  exchange  of  goods  and  services  and  I  Municipal  . .  . .  68,850  70,151  67,174  67,390  79,809 

nothing  more.  Bank  notes  are  prom- 1  Overdue  . !  . .  10,005  9,649  10,827  11,342  7,887 

ises  to  pay  money,  and  are  accepted '  -  -  -  -  - 

as  money  because  the  public  believe  I  Total  loan ■=  .$1,322,436  $1,299,341  $1,225,766  $1,229,202  $1,321,529' 

I  that  they  will  be  reduced  by  the  Is-  j 

i  suing  bank  on  demand.  The  bank’s  I  Capital  . .  . .  .  117.124  117,064  116,165  121,910  123,407 

profit  from  Its  note  issue  is  in  the  I  Rest .  125,442  125,442  124,442  122,875  123,625 

1  fact  that  its  loanable  funds  are  In-  I  _ _ _ ' _ _ 

j  creased  by  the  amount  of  Its  notes  i  ~  —— — 

in  circulation,  and  as  the  trade  of  counter  they  are  not  liabilities  of  the  DAIIK  RRANPHF^ 

[the  country  requires  only  a  certain '  bank  and  when  held  by  the  bank  DnHll  unnilUIlLO 
volume  of  currency,  each  bank  real- ;  are  therefore  practically  of  value  .  CUflUf  IMPDITACCC 

izes  as  soon  as  possible  on  the  notes  j  only  as  stationery.  If  a  branch  had  OllUff  HlwHCHwtO 

of  other  banks  received  by  it  in  the  { to  carry  a  supply  of  actual  money,  _ _ 

■ordinary  course- of  business  In  order  j  specie  or  legals,  suSlclent  for  Its  , 

get  its  own  notes  into  circulation,  needs,  the  number  ofliranches  m  n^nj 

The  daily  presentation  of  these  1  would  either  be  drastically  reduced,  months  the  bank  directory  of  Can- 
i  ^  Ike  issuing  bank  through  |  or  the  rates  of  Interest  in  these  sec-  ada  for  the  month  of  September 

'  '  tions  materially  Increased  to  meet  gbows  a  gain  in  the  number  of 

iin  prSl”  1=  revenue  this  would  branches  of  chartered  banks. 

i  Profit  Not  Excessive.  Much  of  the  criticism  of  bank  is-  For  several  years,  bank  amalga- 

!  In  the  days  when  the  circulation  sues  is  based  on  a  belief  in  Govern-  matlons  have  resulted  in  the  clos- 
■of  the  banks  was  o.rdlnarlly  below  men  issues.  Theoretically,  these  ing  of  branches  and  month  by 
;  their  authorized  limit— the  amount  can  be  defended,  but  in  practice  month  the  ^mber  has  steadily  de- 
;  of  their  pad  up  capital— this  was  tkey  have  not  worked  out,  and  in  creased.  'TOe  total  at  tlie  end  of 

i  more  clearly  evident.  Now,  how-  every  case  have  caused  trouble.  The  September,  however,  showed  a  gam 

ever,  due  to  the  fall  in  the  value  of '  Federal  Reserve  system  in  the  Uni-  of  four. 

;  the  dollar,  as  shown  in  the  Increas-  '  ^ed  States  is  referred  to  as  the  During  that  i^nth  while  four 

ed  prices  of  commodities,  more  cur-  sklning  example  of  a  successful  branches  were  closed,  eight  new 

I  rency  is  needed  to  handle  the  same !  government  issue,  but  this  system  ones  were  opened.  One  of  the 
volume  of  trade,  and  the  Bank  Act !  was  inaugurated  largely  to  over-  branches  closed  was  that  of  the  ^ 
authorizes  Issues  of  notes  in  excess  i  ®®me  the  defects  of  the  previous  sys-  Imperial  Bank  at  Pine  Ridge,  Ont.,  • 
of  the  paid  up  capital  of  banks  to  ^®m,  under  which  the  supply  of  cur-  branch  which  was  opened  early  in 
I  the  extent  of  the  deposit  bv  the  I  reocy  was  restricted  to  government  ^ke  spring  for  the  accommodation  . 

'  banks  of  gold  or  legal  tender* in  the '  Issues  and  to  National  Bank  notes  prospectors  going  into  Red  Lake 
Central  Gold  Reserve.  ,  secured  by  Government  bonds.  Un- 1  Narrow  Lake  district  of  PatrL  , 

During  the  crop  moving  season,  j  *ke  Federal  Reserve  System  1  ,  hra-n/<hoc  nt ! 

I  between  the  first  of  September  and  tkese  banks  Issue  notes  secured  40  The  total  number^ 

I  last  dav  of  Februarv  a  bank  mav '  P®'"  ®®''4.  by  gold  and  100  per  cent,  chartered  banks  In  Canada  now 
'  also  issue  notes  in  excess  of  its  reg^|ky  trade  paper,  and  with  a  provision  Newfound- 

,ular  issue  up  to  16  per  cekt.  of  its  !  ,  <latly..r®.‘l®mptlon.  This  gives  land  and  171'elsewhere. 

1  combined  capital  and  rest,  but  on  ■  tkat  elasticity  to  the  currency  by  " 

I  i  OF  BANK  STOCKS. 

;  There  is  no  profit  to  the  bank  on  I  ®°nntry  s  trade,  the  same  Nov.  4—8  Commerce  223;  16  Do-j 

this  issue,  nor  on  the  excess  issue  j- which  has  always  minion  211;  10  Imperial  204;  35 

>  against  the  deposit  In  the  Central !  ^ke  distinguishing  future  of  Montreal  268-268Vi;  10  Nova  Scotia 


Sept.  30. 

Aug.  31, 

Sept.  30. 

6ept.  30, 

Sept.  30, 

1926 

1926 

1926 

1924 

1923 

LiabiliDies: 

Circulation  . .  . .  $ 

168,008 

$  167,047 

$  170,080 

$  163,413 

$  184,117 

Due  Dom.  Govt.. 

52,223 

47,111 

40,883 

50,047 

67,014 

Finance  Act.  . . 

18,800 

^  14,300 

11,200 

19,400 

Due  Prov.  Govt. 

17,826 

16,425 

21,181 

39,871 

24,508 

Demand  In  Can. 

558,415 

532,476 

589,946 

497,366 

522,051 

Time  In  Can.  . . 

1,335,396 

1.343,117 

1,268,554 

1,177,428 

1,178,704 

Depos.  elsewhere 

326,255 

323,945 

350,232 

355,745 

206,504 

Banks  elsewhere 

34,719 

33,379 

33,193 

35,600 

•  33,651 

Bills  payable  .  . 

12,383 

13,262 

9.775 

9,394 

6,903 

Gross  liability  .$2,524,525 

$2,491,002 

$2,495,044 

$2,348,264 

$2,315,452 

Less: 

Interbank  Item  . 

117,941 

117,535 

177,851 

112,247 

145,878 

Net  liability  .  . 

2,406,584 

$2,373,467 

$2,317,193 

$2,236,017 

$2,169,554 

Reserve: 

Gold . 

62,491 

64,005 

56,925 

59,261 

61,072 

Dom.  notes  .  . . 

122,067 

112,820 

123,344 

143,513 

161,970 

Foreign  currency 

21,924 

24,228 

25,076 

25,299 

Call  abroad  .  . 

260,764 

245,194 

250  825 

148,926 

186.020 

Gold  reserve  •  . 

64,610 

68,210 

60,760 

48,753 

61,653 

U.  K.  Balance  . 

1,776 

4,647 

5,006 

.  1,813 

2,019 

Banks  abroad  . 

56,800 

61,445 

64,478 

80,970 

50,805 

Total  reserve  .  $ 

590,431 

$  580,449 

$  576,414 

$  508,535 

$  523,539 

Ratio . 

24.6% 

24.4% 

24.9% 

22.7%- 

24.1% 

’  Second  Reserve 

. 

Securities  .  . . 

527,567' 

528,172 

.563.864 

565,419 

416,945 

Call  in  Canada. 

141,338 

139,069 

119,730 

105,565 

96,919 

$ 

669,405 

$  667,241 

$  683,594 

$  670,974 

$  513,864 

Loans : 

Canada',. .  959,890 

Elsewhere  .  . .  266,852 

Prov.  Govts.  .  .  16,842 

Municipal  . .  . .  68,850 

Overdue  . .  10,005 


1.056,231 

162,408 

15,194 

79,809 

7,887 


.$1,322,436  $1,299,341  $1,225,766  $1,229,202 


Rest .  125,442 


BANK  BRANCHES 

SHOW  INCREASES 


branches  of  chartered  banks. 

For  several  years,  bank  amalga- 


SALES  OF,  BANK  STOCKS. 

Nov.  4—8  Commerce  223;  16  Do- 


I  •  Gold  Reserve,  though  there  is  no !  <-anadian  system.  A.  B. 

[itax  on  the  latter.  On  the  ordinary 
I  issue  up  to  the  amount  of  paid-up  |  UC All V  flPPHClTC 
!  capital,  there  has  been  a  tax  of  1  !■■■“  ■  I  WLs  Uvl  I  w 
j  per  cent,  for  the  last  ten  years.:  TDIICT  PniiDAIIICC 

,  Taking  all  these  into  consideration,  |  I  liwd  I  Uwlfli  ANIkw 

and  also,  the  ordinary  expense  in-  >  - 

^curred  by  the  bank  in  the  handling  |  ta.. 

I  of  its  circulation,  the  actual  nrofit  1  deposits  of  the  lo. 


288:  28  Royal  251-259;  35  Standard 
191;  50  Toronto  220%. 

Nov.  5 — 60  Commerce,  224-223^ ; 
28  Imperial  204^^;  2  Montreal  268*^- 
268%;  4  Nova  Scotia  288;  46  Royal 
251-250’;  9  Standard  190. 

Nov.  6 — 2  Nova  Scotia  289. 

Nov.  8 — Holiday. 

Nov.  9 — 93  Montreal  271;  11  Nova 


jof  its  circulation,  the  actual  nrofit  I  deposits  of  the  loan  and  lyiontreal  271;  11  I 

;  derived  from  this  source  is  not  ex- i  trusts  companies  operating  in  On-  Scotia  289;  56  Royal  250%-251. 
ces.sive  for  the  undoubted  service  |  tario,  for  the  quarter  ended  Septem- 

■rendered  by  the  banks.  I  ber  30th,  1926,  show  an  increase  of  '  ■ 

For  one  thing  the  branch  system, !  over  $600,000  compared  with  previ-  »■■■  ■■i.Mib  ,  mi— 

I  as  we  have  it  in  Canada,  which  has  ;  ous  quarter  and  an  increase  of  $6,- 
made  it  possible  to  furnish  credit  to  |  200,000  over  the  corresponding  pe-  j 

I  all  parts  of  the  country  in  the  West  j  riod  of  1925.  The  percentage  of 
I  as  well  as  in  the  East,  on  terms  far  |  total  available  liquid  securities  to 
I  more  moderate  than  under  any  |  deposits  stands  at  54.12  per  cent, 
other  system,  could  not  exist  to  against  58.35  as  of  June  30th,  1936, 


.anything  like  the  present  extent  and  64.62  as  of  September  30th,  1925.  ‘ 
j  without  this  bank  circulation.  A  |  Deposits  as  of  September  30th 
■  branch  office  under  this  system  can  |  last,  amounted  to  $46,907,990,  con- 
I  be  opened  and  carried  on  with  a  I  trasted  with  $46,301,246  at  the  end 
j  minimum  of  actual  cash  practically  of  the  previous  quarter  and  $40,761.- 
all  of  its  monetary  need  being  sup-  424  as  at  the  end  of  the  correspond- 
!  plied  by"  the  notes  of  the  bank.  A  Ing  period  of  1926.  Liquid  securl- 
I  supply  of  these  notes  can  be  carried  tie.s  on  hand  total  $25,395,796,  com- 
j  in  Its  vaults  without  cost  to  the  |. pared  with  $27,017,542  and  $22,224,- 
I  bank,  as  until  paid  out  over  the  1  484.  - 


Money  and  Exchange 


Franc . 

Belga . 

Lira . 

•Milreis  (paper) 

Crown . 

Crown'. 


.  .G.  Britain  N.V.  Fund.s  $4.80  2-3 
. .  “•  “  Can.  Funds  “ 

..France . 19.3c. 

..Belgium .  13.901  ^c. 

.  .Italy .  I9.3c.  ’ 

.  Brazil . .  32  4r. 

Denmark .  ’20. 8c. 

•  Sweden .  20.8c. 


Current 
Value 
W.84W' 
4.83N 
3.17c. 
13,92c. 
4.17c. 
13. 56c. 
2fi.C.3c. 
26.70c. 


P.C.  of 
discount 


I  Tbe  money  market  pursued  an  erratic  course  during  tbe  past  week, 
i  but,  with  the  exception  of  a  decline  in  lira  from  4.33  to  4.17,  and  in  mll- 
I  reis  from  13.68  to  13.56,  changes  were  of  fractional  nature. 

I  Sterling  closed  stiebtly  stronger  at  $4.84%  as  compared  with  $4.84,  and 
,  Danish  crowns  were  up  at  26.63  from  26.59,  while  the  new  belga  closed  up  1 
at  13.92  from  13.91.  French  francs  and  Swedish  crowns  jvere  slightly  ] 
off  at  3.17  and  26.70  respectively. 

•  'anadian  funds  in  New  York  closed  the  week  at  a  premium  of  9/64  | 
us  compared  with  %  at  the  close  of  the  preceding  week. 


In  Cuba — 


Ho 


Ckir  Montreal  Branch 


We  have  branches  in  the  important 
business  centres  —  Havana  ( 4 
branches),  Cienfuegos,  Santiago  and 
Manzanillo  —  and  especially  invite 
correspondence  with  those  who  wish 
to  extend  their  business  to  Cuba. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve 

$10,000,000.  ^  $19,500,000 

Total  Assets!  $240,000,000 


I  Making  Collections 

This  Bank  makes  a  feature  of 
collection  service.  This 
means  that  your  drafts  will  be 
forwarded  promptly,  presented 
I  promptly  and  followed  up  until 

the  credits  appear  in  your  bank 
account.  «« 

IMPERIAL  BANK 

or  canajdak 

ITS  BRANCHES  IN  DOMINION  OF  CANADA 
Aswito  in  f  ENGLAND-Uoyd*  Bulk  L  .tmitod,  London  and  Branehti.  _  u  u  j  o  -j. 
Groat  <  SCOTLAND— Tho  Conmorcia]  Bank  of  Scotland.  Umi^.  Ediaburen  and  Brandioa. 
Britela  \  IRELAND— Nartharn  Baakint  ^.iLlmH^.  Ba^Mad  BwaeliM. 

Atantt  In  FRANCE— Uayda  and  Natienal  Provlneiai  FoFana  Bank,  Limited.  Cra^Lyonaaia.^ 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxkk  ^ote 

Bond  and  Stock  Certificate  Producers 

in 

Ccknadek 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branclua  In 

Montreal,  Toronto,  Halifax  &  New  York 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Shatterable  Bullet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES: 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


QUE. 


willii  i 

|i{||l  I 


I’lllWPWiwriiii 


mill 

. 


CoUection 

Service 

With  branches  and  correspon* 
dents  throughout  Canada  and 
strong  financial  affiliations 
abroad,  we  are  in  a  position  to 
make  prompt  coHections  in  all 
parts  of  the  world.  Accept¬ 
ances  are  quickly  obtained, 
payments  promptly  trans¬ 
mitted — details  are  carefully 
and  accurately  handled. 

THE 

DODNION 

BANK 

Eatabliahed  1871 
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D  MARKET  NEWS 


nment  Unlikely  Issues  Sold  □j&ERMIW  BUYING 

a  Loan  This  Fall  [  Oot.  37 — €tly  of  Poi't  Moodv,  B.C..  |  DDITIOU  R  * 

_  '$100,000.00.  5^4 10  yparu!  V.  W.  Dnillvll  UULU 

K  ^  L  I  Odiuni  St  Co..  08.8:1.  cost  basis  0.30%. 

-Anticipate  notations  by  City  ,  Bay.  Out.  UITC  CVrUAIIPC 

katchewan^—Govenunent  Fin- ;  $111,850.00.  so  ins.;  .^Hlo.s.icoO,  111  I  ^  LALinMIallE. 
....  -  SI?  KniiYin  Koc.  ir.  it,«  .  ■  ■■  ■  w  a»a»Wi  ■■  ■■  aawaa 


Cl  JLsUClIl  I  1119  A  all  ^  Oot.  37— City  of  Port  Moody.  B.C.. 

'$100,000.00.  514 ';t.  10  years:  V.  w. 
j  L  I  OdIuni  S  Co..  08.8:1.  cost  basis  5.30%. 

da— Anticipate  Rotations  by  City  , 

of  Saskatchewan*— Govenunent  Fin- 1  $111,850.00,  b%.  so  ins.;  .^icllt.s.icoO, 

mnin  CtiirnA  nt  I^AnAval  i  ^ >  $1^.800.00,  6%.  10  Ills.! 

mplc  Signs  of  Genera!  Prosperity ,  ^^god.  Oundy  &  Co,.  09, lo.  cost  b.nsls 

on  of  C.  N.  R.  is  Outstanding  Fca-  5.336%. 


!  Sterling  Drops  to  Low  Price  of 
!  Year  on  Gold  Exports  to  Eur¬ 
ope  —  Believ^  to  Represent 
Conversion  of  American  Cr^ 
I  dits — Bank  of  England  Still 
Has  Larger  Reserves  Than  a 
I  Year  Ago. 

London. — Tbc  decline  in  sterling 
to  the  year’s  low  price  attracted 


.  ot  C.  N.  K.  ..  OubUmUing  Fo.-  6  M6.*.  5,^  „  ^  Uw  Price  o( 

I !  Y»r  .n  GM  Exp.*  t.  Euc 

he, are  closed  finally.  He  declares  also  I  —  Believ^  to  Reprwwmt 

that  Ontario  is  practically  certain  to;  Xov.  1 — Twp.  of  Scarborough.  Out.  •  Conversion  of  American  Cre- 

balance  hor  budget  In  the  coming  1  $50,288.07,  S'-:-,  16  Ine.:  Wood,  Oundy  jix.  p i.  -f  England  Still 

ar.  &  Company,  Limited,  99.30,  basis  .  o  TU...  a 

Thus,  It  is  seen  that  the  position  1 5.119%.  Has  Larger  Reserves  inan  a 

of  the  Dominion  of  Canada  and  of  i  -  Year  Ago. 

the  Province  of  Ontario.  like  .some  I  t  k-  - - 

of  the  other  provinces  throughout  I  ClTT  Of  JOFTH  B.VT,  OjfT.  London. — The  decline  in  sterling 

the  Dominion,  are  showing  a.  steady  I  The  City  ot  .North  Bav  ha.s  .-.old  '  to  the  year’s  low  price  attrax^ 

improvement  in  their  financial  sit-  $17..500.  5%.  10  ins.;  $11,850.02.  widespread  attention  In  the  City  , 

nation.  The  Timlskaming  and  !  20  ins.;  .$389,254.40.  .51,4%,  2^  ms  to  cause  of  the  fresh  treat  to  the  gold 
Northern  Ontario  Railway  Company  !  wood,  Cundy  &  Co..  Limited,  at  a  supply.  It  already  had  been  heav- 
are  returning  a  record  surplus  to  price  of  101.10.  At  this  price  (he  iiy  drawn  upon,  by  the  Continent,! 
the  treasury  of  the  Province  of  On-  money  is  costing  the  city  a  ,5.23%  mainly  Germany,  which  ta  Ibe  ' 
The  Canadian  National  Rail-  basis.  Following  is  a  list  of  bid.s;  two  months  has  increased  the  gold  I 
ways  are  increasing  their  net  earn-  ^  boldings  pf  the  Reichsbank  by  ap-| 

mgs  by  an  amount  sufficient  Intake  -  proximately  £10,000.000,  most  of, 

care  of  their  interest  charges  on  that  N^P^raham  S  Co  ‘*^100  34  which  was  sent  by  London.  Ger- 

portion  of  their,  bonded  debt  held  by  YPung  wSr  &  Co  100  08  many  has  acquired  the  power  to 

the  public.  This  C.N.R.  fact  is  a  AndlVscn  &  Si  gold  through  its  borrowings 

tremendous  gain  In  so  far  as  Can-  ^  jj  couinlock  &  Co  . 90336  abroad,  principally  America,  and  the  | 

adian  finance  is  concerned.  impression  here  Is  that  a  consider- 

Monev  More  rientlful.  able  part  of  the  gold  recovery  by 

LES  MISSIOITWAIBES  OBEATS.  Germany  from  London  really  repre- 
The  increased  business  of  the  t  x.-  ^  ^  cents  a  conversion  of  American  ere- ' 

country  is  reflected  by  tbe  fact  that  Missionnaires  Oblats  de  Ma-  dits  into  gold.  i 


ways  are  increasing  their  net  earn- 1 


ings  by  an  amount  sufficient  to  take  I  " 

care  of  their  interest  charges  on  that  ■vSn^Arahatn  *  "*^”ion  -i 

portion  of  their,  bonded  debt  held  by  !  a  Ox  ifto  iir 

the  public.  This  C.N.R.  fact  is  a  ^-lOO.Ob 

tremendous  gain  in  so  fai  as  Can-  ^  jj  (joulnlock  &  Co .  99.336 

adian  finance  is  concerned.  x#  vn.  «.  x,./  ....uuo 

LES  MISSIOIOYAIBES  OBEATS. 


Money  More  rientlful. 


The  increased  business  of  the  r  „■  1  ^  cents  a  conversion  of  American  cre- 

country  is  reflected  by  tbe  fact  that  Missionnaires  Oblats  de  Ma-  dits  into  gold. 

current  loans  in  the  Canadian  banks  $49,000.  fyjrtunately.  the  Bank  otf  Bng- 

In  the  month  of  September  Increased  5 ,4%  bonds,  due  3  to  20  years,  to 

from  .$945,000,000  to  $959,000,000.  Credit  Anglo-Prancals.  Limited.  7500110  lanrcr  tiiMTi  a  vear  aim  . 


$959,000,000- 


-  - - - - -  — . . .  _ V.  «  .  £3,7.50.000  larger  tha.u  a  year  ago. 

The  total  deposits  in  Canada  in-  The  cause  of  sterling’s  present  de¬ 
creased  from  $1,875,000,000  to  $1.-  mortgage  on  the  Semico  and  Col-  ,g  traceable  to  considerable 

894.000.000.  The  statement  for  Sep-  '  J^r^nch  purchases  of  dollars  In  Lon- 

tember,  1926,  showed  that  money  Is  reeled  by  the  Oblate  Fathers.  This  don.  The  rate  remains  near  the 
much  more  plentiful  now  than  It  j  ^sue  has  also  been  approved  by  g^jd  point,  although  exactly  what 
■was  fti  the  Canadian  banks  two  ^ome  that  p^int  tg  depends  upon  various 

I  ■  ■  ■  clrcum.stancea.  Estimates  place  it 

Our  financial  Institutions  are  all  j  either  a  trifle  over  or  undpr 

finding  more  difficulty  In  obtaining  I  m  «  |j$4-84$4.  I 


Our  financial  institutions  are  all 
finding  more  difficulty  In  obtaining 
1 1  mortgages  and  government  and  mu¬ 
nicipal  bonds  to  yield  them  as  high 
a  return  as  they  feel  they  ought  to 
earn  upon  their  funds  available  for 


Tenders  Called 


Investment.  The  tendency  to  buy  $300,000^  5%,  1  Aug,  1966;  $650,0(i0,  l^don  to  New  York,  the  move-j 

corporation  bonds  and  foreign  gov-  6%,  1  Aug,  1941;  alternative  ten-  ment  did  not  commence  until  the: 

eijiment  bonds  at  the  present  time  ders  called  for  bonds  payable  fl)  tell  to  $4.84$4.  This  rate  was  1 

Is  an  evidence  of  this.  The  un-  Canada  only;  (2)  Canada  and  Unit-  **'*:l9ally  profitable,  and  It  probably  I 

willingness  of  Institutions  to  accept  ed  States  represents  the  gold  export,  point , 

les.s  than  5  per  cent,  upon  their  Xov.  15 _ City  of  Hull  P.  Q.  $136  -  H  hoped  that  gold  ex- ; 


les.s  than  5  per  cent  upon  their  Nov.  15— City  of  Hull,  P.  Q.,  $136.-  *  'j, 

money  is  evident  in  many  quarters,  500,  5%.  1  May,  1931-56,  serial  ports  to  America  will  be  avoided. 


ly  more  than  5%.  ‘l^-ted  1  Nov,,  1926.  situation,  because  changed  oondl- i 

- -  Nov.  15— Town  of  Port  Alfred.  been  Introduced  by  tbe 

P.Q.,  $125,000.  5$4%,  10  or  30  year  strike.  Anxious  eyes,  therefore.  I 
contract  alone  Is  estimated  to  be  suf-  serial  alternative.  he  kept  upon  sterling  during  I 

flclent  after  paying  all  operating  ex-  .  ,  _ _  fhe  next  few  weeks.  Ev-eryone ' 

penses  to  provide  for  the  interest  on '  wishe.s  to  aiold  a  higher  T>ank  rat*  ' 

the  entire  $50,000,000  of  bonds  and  ACTIVE  BOND  QUOTATIONS  that  Is  gtin  a  contingency  to  be  ' 

leave  a  considerable  balance.  _  reckoned  with.  Meanwhile  discount  ^ 

This  income  is  In  addition  to  that  (g  ^  Moheo6.  Youns.  Weir  bank  me '’ir “ ‘othe' 

to  be  derived  fr^  the  company  S;  ^  Co.,  Limited.)  emergency  for  any  j 

newsprint  mill  where  the  balance  of.  *  l  a  '«'’“vy.  ^  I 

the  power  developed  will  be  used.  „  .  ,  The  DenuBd  Por  i^ia  I 

The  contract  with  the  Ontario  Hy-  Dominion —  Streneth  of  .  j  , 

dro  appears  equivalent  to  an  Interest  Dominion  of  Canada  5i/4- ,  in  London  mnv  ho  ' 

guarantee  on\he  bonds.  The  Gatl-  i  . .  . .  . ._  .  .«)3.10  103.25 


Dominion— 


ATTRACTIVE 


INVESTMENTS 


Canada  Steamships 

6%  Bonds  due  1941  . .  . . 

Quebec  Apartments 

614%  Bonds  due  1940. .  . .  6.60^ 

Nova  Scotia  Tram 

7%  Bonds  due  1962  . .  . .  7#00^ 

Asbestos  Corporation 

6%  Bonds  due  1956  . .  . .  6.96/^ 

Term*:  Cash  or  Monthly  Payment* 
Special  circular  o«  requeat. 

1  ROBINSON  12 


DISTILLERV  CO 


Doherty,  Easson  &  Co.  of  Toronto 
Offering  Common  Shares  of  Jos 
E.  Scu^am  &  Sons. 


(From  the  Toronto  Bureau  of  The  dro  appears  equivalent  to  an  Interest  Dominion  of  Canada  514.,  j  Lo  for 

Financial  Times.)  guarantee  on  the  bonds.  The  Gatl-  due  1934  . «)3.10  103.25  f^ct  that  aHh«.^ 

Toronto.-Announcement  has  been  neau  Power  financing  bears  no  ^ar-  Dominion  of  Canada  414.  r^^elved^^So?^ 

made  that  Doherty.  Easson  &  Com-  antec  by  Inteinational  Paper  tom-  ••  from  South  Africa.  Ite  S^w 

pany  are  offering  an  issue  of  200,000  Pan>.  its  parent  concern,  ranartian  National  ^  exceeded  this  amount  bv' 

shares  of  no  par  common  stock  of  ^  was  done  against  the  completion  ’  £28  000.  while  all  of  the  i 

.Joseph  E.  Seagram  &  Sons  Limited,  of  three  large  hydro-electric  devel-  canadiaTNationai  Rlys'  ToS?2 ' 

prominent  Canadian  brewers  and  opments  on  the  Gatineau  river.  %  H,f„  ^  /wi  mo  ok  offered  In  the  onen  1^“, 

distillers.  This  lot  of  stock  constltu-  The  first  mortgage  bonds  hearing  19'54 . 101.00  10-.-5  ket  was  also  sought  mainly  for^f'x” 

tes  a  direct  obligation  on  the  earn-  5%  interest  total  $37,500,000  of  which  Provincial—  Po^'t  to  the  Continent  in  one  week 

ings  of  the  company  as  there  is  no  $25,000,000  were  sold  to  the  public  Alberta  6,  due  1936.  ..106.26  107.25  £1,500,000  in  gold 

preferred  stock  or  bonded  Indebted-  ^nd  $12,500,000  have  along  with  a  Alberta  6,  due  1941  ...109.00  110.50  ®t>t  of  the  country.  I 

ness.  A  total  of  300.000  shares  have  large  cash  deposit  been  reserved  to  Alberta  5.  due  1943  ...  99.75  101.00  Berlin  to  But  Mom  CoM  ' 

been  authorized- but  only  200,000  of  provide  funds  to  cover  the  cost  of  Alberta,  4 ’4,  due  1946  ..  94.00  95.50  Berlin  renorls  that  a  '■ 

these  will  be  isued.  completing  the  initial  capacHy.  Alberta  4%.  due  1954  . .  93.00  96.00  ing  the  large  Increase  In  ' 

I  This  business  was  started  In  1857  At  the  .same  time  as  the  $25,000,-  Brit.  Columbia  6.  1939..  99.75  101.00  bank’s  gold  reserve"  a-  Xiwn  a,  • 

;and  with  the  exception  of  war  years.  000  first  mortgage  bonds  were  sold  Brit.  Columbia  6.  1941..  109.00  110.50  last  week’s  .statement  "of  3rsi4  ' 

I  shows  an  uninterrupted  record  of  an  issue  of  $12,600,(100.,  6%  deben-  Brit.  Columbia  6,  1946..  111. 25  112.75  marks,  further  gold  purchases  hv  ’ 
(success  and  expansion.  The  property  tures  were  also  floated.  Brit.  Columbia  6,  1949.  .100.00  101.25  the  bank  are  expected  If  the  biivin*- 

(  consists  of  a  distillery,  bottling  plant.  - ; - - - Brit.  Columbia  4$4.  1951  94.00  95.50  market  continues  favorable  'rut 

■grain  elevator,  eight,  bonded  ■ware-  CAJi.ADI.iN  BOND  SALES.  Manitoba  6,  1941.  .MIO.OO  112.00  Reichsbank  still  has  a  larger  re¬ 
houses  and  other  buildings  covering  An  analysis  of  Canadian  Bond  |  Manitoba  6.  1943 . 100.75  102.50  seiwo  of  foreign  exchange  than  it 

1 10  acres  of  land.  According  to  ap-  sales  up  to  November  6,  1926,  com- 1  Maultoba  6,  1944 . 100.00  101.25  needs  for  ordinary  requirements 

praisal  made  on  November  6th,  1926,  piled  by  A.  E.  Ames  &  Co.,  shows  I  Manitoba  4^,  1944  ..  ..  94.00  96.50  and  is  threatened  with  a  neiv  deluge 

I  the  present  value  of  real  estate,  total  to  date  of  $528,060,468  compared  Manitoba  4.  1947  .  87.00  88.50  of  .such  bills  as  a  result  of  the  Stin- 

I  lands,  etc.,  were  $752,309.  The  com-  with  $462,234,532  for  the  same  period  New  Brunswick  6, 19.30.  .102.50  103.75  nes  loan  and  other  foreign  borrow- 
I  pany  manufactures  both  spirituous  of  1925  and  $663,054,273  in  1924.  New  Brunswick  6,  1936. .  107.00  108.00  ings.  •  , 


Investment  Bankers 
tntm  Street 


liquors  and  Industrial  alcohol  and  These  axe  classified  as  follows;  Brunswick  5,  1943.  .  00.00  101.75  The  return,  covering  the  position 

these  products  have  become  well-  government,  $174,393,267;  Municipal,  ^  - inCrA  of  Oct.  30.  showed  tlie  relatively 

established  at  home  and  abroad.  The  $51,459,201;  Corporation.  $270,208,000  ^oya  Scotia^  5^  1944  .  100.00  101.50  decrease  of  onlv  142,000,000  In 

opinion  l8  expressed  that  the  expan-  and  railroad.  $32,000,000.  Ontario  b.  UoO . lUd.du  discounts  for  settlement  period,  but 

slon  of  export  trade  could  quite  Of  the  total  these  were  ;sold  in  . ,  ,q  ^  the  advance'  of  501,000.000  in  circu- 

easlly  be  accomplished.  The  earn-  Canada  $252,666,011;  in  the  United  ^  +  i'’  ri/  iVo  '■  '  ’  in-'oR  licoc  la  tion  brought  it  to  the  highest  point 
ings  of  ihe  company  over  the  last  states  $254,814,457;  and  in  Great  iif ’  loi t  “  '  'o-rA  oe-K  record—  3.326,100,000  marks  as 

seven  years  averaged  before  allow-  Britain  $20,580,000.  iai'oc  iaoca  against  the  previous  high  point  of 


136  St.  JaoiM  Street 
MONTREAL 
Phooe  Melo  8543 


St.  Weetllng  for  depreciation  and  Directors  The  following  is  a  comparison  of  /’ 

«<TO  fees,  $466,000.  sales  by  months  during  the  past  3  • 

ala  1334  '  XVi£k  has  KAoti  fWrfii'n I  ««« • QUfJDPC  ,  ItKo  . 


PhonsEtato  1324  I  xbe  company  has  been  fortunate  years: — 


.107.00  107.75 
.109.50  111.00 
.106.25  106.25 
95.50  96.75 
.101,26  102.50 
.103.00  104.00 
.104.00  106.00 


against  the  previous  high  point  of 
3.225,000,000  on  Aug.  31.  I 


LIME  PRODUCTION 

SHOWS  GOOD  GAIN.! 

Production  of  lime  In  Canada  dur-| 


High-Grade 

Bands 

Government 
Municipal 
Public  Utilities 
Industrial 


lUC  uuiupauv  UCU-.  i/ocu  ivi  i,uuai.c  years;—  _  Oiieher  4U  1950  96  75  97  00  HVXIV  ] 

in  securing  as  General  Manager  the  1924  i92o  isis  f^gj’atchewan.  6,  1936: '.lOb  J  loS  SHOWS  GOOD  GAIN. I 

who  h®i°be^n’'exp^rt  adrisor  to  the  f'illT.’ss."  Ttsil.’ef?  ggStehe™  5  1944  iJooo  1 

Manitoba  Liquor  Commission  store  Mar.  13.395.900  13.120.02S  2<.40S.Ji«  lasLtchewan  4ii.  1944,  94.25  gsiso  Ifu^anluj  over ""thf  prei^u-''^ year”  ^ 

its  tocepUon  end  has  bad  very  wide  Apr  27.fi||;750  •5-.6i4.«i^  Iriissitos  Saskatchewan  514.  1946  105.50  107,25  J^^o  f  nalir  ( 

experience  in  the  business  both  to  June  34.297.895  30,086.713  49,375,825  „  .  n„fo*iA  shlpmrats.  accoroing  to  unaiD 

Cana/la  and  Scrd-land  July  55,682.043  6,260.000  59.692,964  GuaT.  bv  Ontario—  \1sed  statistics  JUSt  issued  by  the 

Tbo  tirttiHATi  rtf +bA  rwvmTianv  wben  Aug.  51.181,486  75,114,668  13.244.036 'Hydro-Elec.  Power  Com  mining  branch  of  the  Dominion  Biir. 

The  poritton  of  the  wmpanv ,  when  «  214,447,678  106,510,902  69.40l.377  5  1939 . PKi.OO  101,00  pau  of  StaUstlcs  at  Ottawa 

organization  Is  completed  will  be  ap-  Oct  28.811,252  u, 975.901  68.520,441  r-rtTv.  eau  01  ..Lausucs  ax  uimwa. 

'  oxlmately  as  follows:-  Kov.  25,5Si:754  2l,i4i.i76  .50,286  Hydr^-Eler.  Power  Com  The  year s  production  amounted  to 

iscatc  - - - 10,256,542  bushels,  consisting  of  8,- 

.Ai,  Assets.  -nnnnn  Ttls.  563,054.273  463.284.532  528,060,468  Toronto  Power  Co..  Ltd  629.399  bushels  of  quicklime,  and 

-Tr4„  «« . 6«.45»  t™,  h^r..,«  llm,.  iartn^l 


-proxlmate.ly  as  follows:  — 

I  Assets. 

I  Cash  on  hand  ...•..$  StiO.OOO 
,  Stock  of  spirits  and  'Whia- 

I  key.  .  . . 1,115,120 

Supplies  on  hand.  •  .  237,244 

Real  Estate,  lands,  etc  752,309 

Purchase  -  contract  for 
spirits  &  Whls.  1,000,000 

proof  gals- . 2.750,000 

Less  advances  against 
warehouse  raceifits.  .  .  2,000,000 


Formulae  trade 
good -will-  .  .  . 


Dominion  Government  Bonds  —  Weekly  Range 


Heiad  Office: 

VersaillM  Building,  Montreal 
Tel.  Main  7080 


Robert  Dodd 

Investment  Banker 
120  St.  James  Street,  Montrea 


Specialist  in 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


Llahillties. 

I  Capital  stock  (200,000  shs) 

no  par  value- . $3,000,000 

i  Capital  and  surplus.  .  .  .  154,674 


_ 

Week  ending 

Nov.  10th. 

1926- 

1926 

Open 

High 

Low 

Cloee 

High 

Low 

100 

65 

100  90 

100.90 

100 

.90 

102 

40 

100 

.50 

103 

.30 

103  36 

103.30 

103 

.36 

104 

66 

103 

.10 

100 

.85 

100  85 

100.60 

100 

.76 

102 

.60 

100 

.00 

104 

00 

104  15 

104.00 

104 

.16 

106 

35 

103 

.65 

103 

.  15 

103  30 

103.16 

103 

.20 

104 

10 

102 

70 

107 

45 

107  45 

107.36 

107 

.40 

109 

.30 

103 

.  35 

100 

40 

100.70 

100.40 

100 

70 

101 

95 

100 

10 

102 

45 

102  45 

102.20 

102. 

30 

103 

40 

102 

00 

100. 

30 

100.10 

100.06 

100. 

05 

101 

36 

99 

85 

101 . 

35 

101.70 

101.26 

101. 

60 

102 

15 

101. 

10 

96 

10 

96.15 

96.10 

96. 

10 

97 

16 

96 

76 

95 . 

95 

96‘.25 

96.95 

96. 

26 

96 

80 

96. 

65 

96 

20 

96  20 

96.20 

,96. 

20 

96 

60 

95. 

65 

We  shall  he  glad  to  place 
yaar  name  on  oar 
mailing  list. 


The  Trend  ot  Bueineee 

OU  will  find  our  monthly  re¬ 
view  of  business  conditions  an 
authority  on  matters  affecting 
agriculture,  trade  and  finance. 

Particular  attention  is  given  to 
conditions  in  Canada,  the  West 
Indies  and  South  America. 


The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  of 
business  organizations 


lirVBCTMBNTS 


FISCAL  AGENTS 
II4SURANCE 


MORTOAOES 


VPASICU  j  East  Antnmn  and  PresenL  | 

In  October  last  year,  when  the  1 
Nov.  15— City  of  Vanoouver,  B.  C..  f'vst  gold  shipment  was  made  from 


CANADA  LIFE  BUILDING.  MONTREAL 

Harbour  S16I 


V...,..—  .  ...  - - -  ia.Jl-OD,  serial  renAA4Al1.n.  a.  _ - ' 

and  as  a  consequence  the  best  bonds^  voir  is  r-  *  especially  as  the  maximum  pressure 

such  as  our  Dominion,  provincial  practically  1 

and  large  cities,  are  hovering  close  ^  ^  b^e  b®en  cached  at  this  date  un¬ 
to  a  5%  yield  basis,  while  e4n  the  der  normal  conditions.  , 

tsnaallest  of  our  Oauadlan  tnunici-  Town  of  Buckingbam,  P.  Past  experience,  however,  maybe’ 

^llties  are  accepted  to  yield  alight-  S ^  se-  useless  in  calculating  the  present  i 

s  '  ly  more  than  5%.  dated  1  Nov,,  19.,6.  situation,  because  changed  oondl- i 


AND^aSiS^CDfLoRATION.  UMlTro^^ 

Dealers  in 

Canadian  Ooi^mment  Municipal 
and  '‘Dollar  for  Dollar"  Bonds 

coRRBsmtmcNcc  mvrrco  ^ 

34  KING  ST  EAST.  TORONTO 

StrJohn  WUfisan.  KULLIX  SlrVmiiamHearaf.KCMQ. 

Pnslaent  Vtce^Presiilent 


7%  From  a  Public  Commodity 


Tfao  JtKhta  jov  fafl,  xo«  mo  oandlea:  the  gas  cliea  down— 
and  wood  or  eoal  eaa  take  Its  td<u:e.  bvt  for  milk— noth  inr 
else  win  de. 

HAMILTON  DAIRIES,  Limited 

Va  Cnnviative  Redeemable  Sinking  Fund  Preferenoe  Shareo 
are  a  sound,  permanent  investment  we  do  not  hesitate  to 
recommend.  For  information  write  us.  or  phone  Regent 
685S-4-6,  Hamilton;  or  Adelaide  8865,  Toronto. 

Denman  &  Co. 

•  LIMITED 

INVESTMENT  BANKERS 

MAIN  STREET  EAST,  HAMILTON.  CANADA. 
Braneli:  Bailevilie. 


Announcement 


Total  liabilities- 


$3,154,674 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


Sales 

7,175 

3,061 

30 

768' 


INTEREST  ASSURED  !  s.i. 

BY  HYDRO  CONTRACT  Attendu  Eng .  3> 

Toronto.  —  Because  of  the  power  .  * 

contract  with  the  Hydro  Electric  f... . .  ’  g 

j  Commission  of  Ontario,  the  Gatineau  Manitoba  Pow 

j  Power  Company  is  assured  of  its  ^oranda  .  1. 

I  bond  interest  for  thirty  y««rs  or  st.  Lawrence  P:  :  i  - i  i  3, 

I  more.  St.  Lawrence  P.  pref . . 

Deliveries  under  this  contract  St.  Maurice  Power . 

begin  with  80,000  horsepower  on  Oc-  st.  Maurice  Valley  Corp  . 

tober  1st.  1928,  and  by  annual  steps  So.  Can.  Pow.,  pref.  .  . . 

reach  on  October  1.  1931  a  total  of  Teck-Hughes  .  3. 

260,000  horsepower  at  which  amount  United  Sec.  pref . 

tbe  contract  continues  to  1958.  After  Int.  Nickel  . 

October  1,  1931  the  income  from  this  Power  Corporation . 


Week  ending  Nov.  10th,  1926 


1926  To  date 


100 

42 

42  Vi 

42 

42 

43 

24 

1,868 

19.00 

19.05 

19.00 

19  00 

19.55 

12.00 

3,188 

54 

60  H 

64 

69 

60  V2 

39 

100 

109 

107M 

109 

109 

103  V4 

786 

88 

101 

99 

100  Vi 

101 

76 

774 

62 

62 

61 

61 

65 

47 

62 

101  H 

101 M 

lom 

102 

100 

3.360 

4:94 

4.96 

4.84 

,4.93 

5.00 

2.19 

23 

10414 

104  H 

104 

'104  Vs 

104  Va 

102t< 

46 

36  Va 

36 

36 

46V« 

32  ; -j 

175 

24 

2SH 

23  Vs 

24 

23 

WE  BEG  TO  ANNOUNCE  TH.AT  THE  FINANCIAL 
DEPARTMENT  OF  THE  FIDELITY  AGBNiTY  OF 
CANADA.  LIMITED.  WILT,  IN  FUTURE  OPERATE 
UNDER  THE  FIRM  NAAH-:  OF 

Moss,  Lawson  &  Company 

Members  Toronto  Stock  Exchavm 

« 

NO  CJL\NGE  IS  CONTEMPLATED  IN  THE 
PERSONNEL.  AND  THE  BUSINESS  IVILL  BE 
CARRIED  ON  IN  THE  ENLARGED  SUITE  OF 
OFFICES  ON  THE  GROUND  FLOOR  AT  THE 
CORNER  OF  ADELAIDE  AND  TORONTO 
STREETS.  TORONTO 

Telephone  Elgin  4168 

STANLEY  MOSS  FRANK  G  L.AWSON 

JOHN  D  IRMHN 


RaberivCuneronlJ  Bfr  TJk) 

»OOMPANy.l,TP.  I 

OoDemment  and  V  y 

Munietpat  Bonds  ^  8  _  . 

^  Listedra  stocks  0  Increase  the 

Northern  Ontario  Bldd  {j  !  p  Income  From 
ADiadee-’iPS^TOTONTO  m  u  Your  Property 

y  by  placing  your  aSslia  la 

a  total  value  of  $3,387,652.  In  1924  fi  ‘•f."'*’  of  eap«l«i«d 

the  total  "-%,?’'36  952  M  ^^ZTooLT-rZ 

bushels,  valued  at  $3,178,541.  The  R  P«p,rty 

average  price  throughout  Canada  for  H  .ervic/ in' 

quicklime  to  1925,  was  32  cents  per  |||  detail, 

bushel,  while  hydrated  Ujim  sold  tor  U 

$11.30  per  ton.  R  A  eopy  wf^^maOed  upen 

Importations  of  lime  in  the  year  1)  |l 

under  review  were  recorded  at  4,701  ill  THB 

tons,  appraised  at  $47,639.  ExxKMts,  Oil  0*1*  BDI 

according  to  customs’ records,  were  §|||  I 

16,286  tons,  worth  $312,168.  m 

In  the  62  plants  operated  during  |  |  |  9 

tbe  year,  tbe  capital  invested  was  ]]  i—ri  nmipaTiriai 

$5,154,046.  Employment  was  fur-  |  WOlr^wifATHyil 

nished  89  salaried  employees  and  917  n  *•■** 
wage  earners:  their  combined  earn- 
ings  totalled  $960,434. 


THE  FINANCIAL  TIMES.  MONTREAL  NOVEMBER  12.  1926. 


Agricultural  and  Industrial 
Prosperity  in  Canada  on 
Sound  Basis  Says  Neill 


President  of  Canadian  Bankers*  Association  Gives  Reassuring  View 
of  the  Situation  and  Outlook— Gold  Situation  is  Reviewed 
and  Continuation  of  Conditions  Under  the  Finance  Act  Sug> 
gested — Need  For  Public  Service  Recognised. 


In  the  following  address  by  C.  E.  Neill,  president  of  the  Canadian 
Bankers'  Association,  at  the  annual  meeting  this  week,  will  be  found  an 
interesting  and  valuable  review  of  the  Canadian  business  and  financial 
situation.  References  to  the  prosperity  of  the  agricultural  community 
and  the  sound  position  of  industry  are  revealing  and  timely,  while  the 
analysis  of  Canada's  gold  position  has  particular  value  in  relation  to  world 
developments.  There  will  be  found  also  in  the  address  an  appreciation 
of  the  duty  of  the  modem  bank  in  givins  service  to  the  public 
Tn  reviewing  the  past  year  with  a 
view  to  securing  a  better  understand- 


News  of  the  Week  Ct'r'fTDTTTljC 
Relating  to  -  -  -  OJiViUlxl  1  llLo 


The  Beacon  OH  Company!  For  the 
nine  months  ended  September  'JO, 
1926.  the  company  reports  a  profit 
of  $1,009,430  after  interest,  depre¬ 
ciation,  etc.,  but  before  Federal 
taxes.  Profit  for  the  quarter  end¬ 
ed  September  30th  total  $652,835 
before  F'ederal  taxes.  The  company 
has  outstanding  24,126  shares  7  per 
cent,  preferred  stock  and  104,000 
shares  of  no  par  common. 


ing  of  the  present  situation,  it  is 
well  to  remember  that  the  large  and 
profitable  field  crops  of  1925-26  per¬ 
mitted  the  Canadian  farmer  to  pay 
off  a  substantial  portion  of  his  in¬ 
debtedness.  with  the  result  that  a 
fair  return  for  this  year's  crop  will 
leave  the  farmer  with  substantial 
purchasing  power:  moreover,  present 
prices  average  very  well  in  comparl- 
.son  with  those  of  last  year. 

The  average  price  for  the  products 
ni  Canadian  agriculture  is  more  fav¬ 
orable  than  that  which  prevails  in 
the  United  States.  Agricultural 
prices  here  are  69%  above  pre-w’ar 
prices,  while  our  general  price  level 
i.s  onlv  54^f  above  that  of  1913.  In 
the  United  States,  the  farmer  is  in 
an  unfortunate  position  with  the 
prices  for  his  products  below  the 
general  price  level:  the  cotton  situa¬ 
tion  is  particularly  acute.  General 
prices  average  150.  while  the  price 
of  the  products  of  United  States 
agriculture  average  only  35%  above 
nrp-war  levels.  The  relative  posi¬ 
tion  of  the  C  anadian  farmer  is  much 


learning  that  the  regulation  of  the 
quantity  of  currency  may  serve  their 
purposes  in  securing  stable  currency 
just  as  well  as  the  maintenance  of 
heavy  gold  reserves.  The  accom- 
pllshment  of  stabilized  currencies 
throughout  the  world  promises  t* 
give  gold  itself  more  stable  buying 
power  so  long  as  the  more  important 
commercial  countries  continue  their 
present  currency  policies.  The  Fed¬ 
eral  Reserve  System  has  done  much 
to  prevent  the  redundancy  of  gold  in  j 
the  United  States  producing  a  price 
inflation,  and  the  world-wide  desire 
for  price  stability  is  likely  to  produce 
a  policy  which  will  prevent  a  gold 
stringency  from  making  a  marked 
reduction  in  world  price  levels.  At 
least,  it  is  my  opinion  that  for  some 
time  to  come,  price  levels  are  likely 
to  remain  fairly  constant. 


Barcelona  Traction.  liight  and 
Power  Company.  Limited:  Net  earn¬ 
ings  of  the  company  for  September 
amounted  to  4.320,345  pesetas,  a  de¬ 
crease  of  117,088  pesetas,  as  com¬ 
pared  with  September.  1925.  There 
was  a  decrease  of  63,801  pesetas  in 
gross  earnings  for  the  month,  which 
amount  to  6,901,636  pesetas.  Oper¬ 
ating  expenses  increased  by  53.387 
pesetas,  to  2,581,291  pesetas.  The 
aggregate  gross  earnings  for  the 
first  nine  months  of  the  year  amount 
to  66.593.945  pesetas,  an  increase  of 
2.933.475  pesetas  over  the  corres¬ 
ponding  month  of  last  year.  Net 
earnings  for  the  nine  months  were 
43.107,653  pesetas,  an  Increase  of  1,- 
289,785  pesetas. 


On  October  1,  1923,  the  FinanceAct 
became  a  permanent  part  of  our  fin¬ 
ancial  structure.  This  Act  continues 
the  Finance  Act  of  1914  under  new 
statutory  powers,  and  affords  the 
Canadian  banks  needed  facilities  for 
obtaining  advances  with  which  to 
a.-jsist  in  carrying  on  the  business  of 


Jamaica  PobHc  Service  Company. 
Limited:  The  company  reports  net 
earnings  of  $22,344.  which  compares 
with  $17,374.  for  the  corresponding 
month  of  last  year.  Gross  earnings 
were  $53,325  for  the  month,  as 
against  $48,869  for  September,  1923. 
The  company's  surplus  after  char¬ 
ges  was  $16,203.  as  against  $11,066 
for  the  corresponding  month  of  last 
.vear.  Gross  earnings  for  the  12 
months  ending  September  were 
$646,463.  which  compares  with 
$607,912  for  the  preceding  twelve 
months.  Net  earnings  for  the  twelve 
months  amounted  to  $253,021.  and 
the  surplus  after  charges  $177,967. 
an  increase  of  over  $43,000. 


of’last  year.  Net  profits  for  the  9 
months  ending  with  September  were 
$1,226,015.  as  against  $951,299  for 
the  9  months  ending  with  Septem¬ 
ber,  1925.  Net  sales  for  the  third 
quarter  of  the  current  year  were 
??,226,228,  as  against  $1,743,017  for 
the  corresponding  month  of  last 
ytar.  Profits  from  operations,  ex¬ 
clusive  of  depreciation  for  the  quar¬ 
ter  were.  $473,286  as  against  $397.- 
424  in  the  third  quarter  of  lust  year. 


NEW  STORE  OF 
HUOSON'S  BAY 
TO  OPEN  SOON 


Brewers  and  Btstlllers  «i  Tan- 
coBver,  Limited:  The  belief  of  in¬ 
terests  close  to  the  management  of 
the  company  Is  that  the  stock  will  go 
on  a  dividend  basis  at  an  earlier 
date  than  Is  generally  expected. 
Bonds  of  $673,500  of  British  Colum¬ 
bia  Breweries,  Limited,  one  of  the 
subsidiaries,  must  be  retired  before 
that  company  pays  dividends  but 
It  Is  understood  that  this  does  not 
prevent  the  British  Columbia  Dis¬ 
tillery  Co.,  the  other  subsidiary, 
from  making  disbursements  to  the 
parent  company  at  any  time.  It  is 


Big  New  Departmental  Store  in 
Winnipeg  Opens  Next  Week 
— Ultimate  Cost  of  $6,000,- 
000 — Speculation  as  to  Effect 
Upon  Winnipeg  Retail  Trade  j 
—Only  Small  Part  of  Devel¬ 
opment  Throughout  Canada. 


(From  tlM»  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg. — Interest  in  business 
circles  is  running  high  over  the  ex¬ 
pected  opening  of  the  new  $6,000,- 
COO  departmental  store  of  the  Hud¬ 
son's  Bay  CO.  on  Portage  avenue 
h6re  next  week.  To  pa-rtlcipate  in 
the  Christmas  trade  the  company 
will  have  two  storeys  and  the  bascj  ; 
rflcnt  ready  and  all  stocked 


with 


anticipated  that  the  Brewery  bonds  j^ew  goods, 
will  be  retired  at  a  comparatively  in  an,  effort  to  rush  the  comple- 
early  date.  Brewers  and  Distillers  tion  of  the  building  over  one  thou- 
of  Vancouver  is  earning  this  year  at  I  [.and  men  have  been  busily  engaged 
the  rate  of  10.7f/r  on  the  stock,  of  j  during  the  day  and  200  at  night.  A 


which 

value) 


there  are  $4,900,000 
$5  outstanding. 


fpar 


The4Tninhy  Consolidated  Mining. 

Under  the  new  Act.  as !  ■“**  ‘  !  '“* 

_!ited:  For  the  quarter  ended  Septem- 


the  countrv. 

non  or  me  >  auauiau  .a.. .o  i  under  the  old  the  areat  hulk  of  nro-!”®®*  ''®’'  quarter  enoea  Jsepiem- 

Iban  Ib.t  »r  .1,.  t.rm.r  af  j  =»^ 

ernes  to  the  Government.  .Now  that  I 
-a  bava  baj  .bra,  ,a.rs  of 

normal  business  experiences,  under'  o-'j 
tlio  It  1 _ _  _ _ _  I  »4bl.8o3 


United  Stales.  For  a  country  as 
largely  dependent  upon  agriculture 
as  ('anada.  such  a  price  relationship 
is  particularly  fortunate  and  holds 
promise  of  continued  prosperity. 

Other  Signs  of  Prosperity. 

It  is  not  alone  in  agriculture  that 
w  e  find  evidence  of  Canada  s  pros¬ 
perity.  Railroad  earnings  are  satis¬ 
factory  and  the  showing  of  both  the 
f  'anadian  .National  and  the  Canadian 
Pacific  is  most  encouraging.  Build¬ 
ing  has  been  active  during  tbe  year: 
newsprint  produci  m  has  exceeded 
that  of  the  Uni.cJ  States,  placing 
(  anada  first  among  the  producers  of 
this  commodity  .and  it  is  claira^ 
that  approximate^'  the  present  out¬ 
put  has  been  sold  for  1927:  automo¬ 
bile  production  and  export  have  bro¬ 
ken  previous  records  and  various 
fither  lines  of  manufacture  show 
satisfactory  growth.  Foreign  trade 
for  the  twelve  jeonths  ending  8ep- 
1  ember  30,  1926.  is  1.302  million  dol¬ 
lars.  260  million  dollars  ahead  of 
1925.  and  exports  exceeded  imports 
by  .323  million  dollars  for  the  period. 
The  flow  of  immigration  is  respond¬ 
ing  to  the  stimulus  of  this  prosperity 
.and  all  the  factors  in  the  situation 
may  be  combined  to  warrant  opti¬ 
mism  for  the  immediate  future. 

The  period  of  inflation  in  Canadian 
currency  is  long  past  and  for  some 
time  our  prices  have  been  at  parity 
with  gold.  Industrial  activity,  price 
levels,  and  other  factors  were  so 
favorable  that  the  belief  was  war-, 
1  anted  that  a  return  to  gold  pay¬ 
ments  would  produce  no  maladjust¬ 
ment.  By  a  public  announcement 
that  there  would  be  no  extension  of 
the  legislation  suspending  gold  pay¬ 
ments,  the  Minister  of  Finance  pre¬ 
pared  the  people  for  the  return  to 
the  gold  standard  which  /took  place 
.luly  1.  1926.  From  a  financial  view¬ 
point.  this  was  the  outstanding  event 
of  the  rear  in  Canada.  As  had  been 
foreseen,  the  fact  that  our  prices 
were  at  a  parity  with  gold  permitted 
this  readjustment  to  take  place  with¬ 
out  any  stress  or  strain  whatsoever. 

Ohld  Sitnation. 


the  Act.  it  may  be  well  to  summarize 


depletion, 
the 


comparing  with 
preceding  quarter 


♦  lie  evtenf  »«■  .u  "  v"  'i - i  $334,473  in  the  third  quarter  of 

!.cL.iu  ™  «*'®;1925.  For  the  nine  months  to  Sep- 


Skredded  B'heat  rompany  :  Tn 

spite  of  the  fact  that  the  export 
business  of  tbe  Canadian  plant  of  | 
the  company  has  been  reduced  ma- 1 
terially  by  the  construction  of  a  j 
plant  in  England,  to  take  care  of  1 
European  business,  extensions  and  ! 
improvements  are  being  made  at  the  | 
Niagara  Falls.  Ontario,  property,  | 
which  will  serve  to  increase  produc¬ 
tion.  The  Canadian  plant  continues  I 
to  operate  practically  at  capacity,  | 
according  to  reliable  advices  to-day.  i 
With  an  additional  large  plant  in  I 
operation  for  the  whole  of  1926.  and  | 
the  other  plants  busy,  this  year  i 
should  he  a  good  one  for  the  com-  j 


number  of  new-  depaitments  not  car¬ 
ried  in  the  old  .Main  street  store 
have  been  provided.  The  merchan¬ 
dizing  system  will  be  ultra-modern, 
and  the  whole  enterprise  will  be  di¬ 
rected  by  a  new  group  of  depart¬ 
mental  managers,  most  of  whom 
have  been  drafted  from  other  local 
establishments. 

F.ffect  Upon  Relail  Trade. 

The  new  store  is  five  storeys  and 
basement,  each  floor  beiag  more 
than  equivalent  in  space  to  the 
whole  floor  area  of  the  Main  street 
building.  The  materials  which  went 
into  the  store  are  almost  100  per 
cent.  Manitoba  products.  Among  the’ 
features  are  the  beautiful  marble. 


floor,  the  carpeted  secondj 
_.  T  J  ^  ^  the  latter  alone  costing  $75.-1 

pany.  The  new  London.  England,  qqq  Ijjg  fine  walnut  woodwork! 

plant  is  reported  to  he  doing  a  good  throughout. 


business,  which  promises  to  be  in 
creased  gradually  until  capacity  Is 
attained.  Shredded  Wheat  is  re¬ 
garded  as  an  attractive  investment 
stock. 


actually  making  use  of  this  facility.  timber  30,  1926.  profits  of  $1,486,99; 


In  the  months.  October  to  Decern- i  are  shown  as  against  $925,326  in  the 
ber.  192:1.  the  average  amount  out-;  corresponding  period  of  last  year, 
standing  at  the  end  of  each  month.  ’  The  company's  capital  stock  con- 
under  the  Act  amounted  to  $28  600.- ■ of  344,803  shares  of  $100  par 
000;  during  the  calendar  year  1921 1  value  each, 
the  average  amount  was'  $23,400.- 1 

000.-  In  1925.  $16,400,000.  and  for  the  '  Dominion  .Stores  Limited: _ In 

irst  nine  months  of  1926.  the  aver- ;  view  of  the  company's  comfortable 
age  amount  outstanding  under  the  liquid  position,  the  fact  that  all  prior 
been  $13.i)00,000.  The  maxi-  securities  have  been  retired  and  the 
m  amount  outstanding  in  1924  i  steady  growth  shown  In  earnings  this 

year,  possibilities  of  a  generous  dis- 


was  $;17.800.000.  while  the  maximum 

(ioo^^fn  I  tribution  to  shareholders  this  year- 

uoo  in  April,  with  the  minimum  for ' 

the  past  year  $2,000,000  in  Febru- 

unlikely  that  new 


end  are  considered  very  real.  The 
,  company  is  continuing  its  policy  of 


maae  concerning  any  general  trend 
of  borrowing,  but  it  is  evident  that 
with  a  continued  increase  in  volume 
of  business,  increasing  amounts  may 
be  borrowed  to  assist  properly  the 
conduct  of  the  countr3''s  business. 


Recognizing  riibitc  Interest. 


shares  will  be 
issued  for  extension^  purposes,  with 
important  rights  to  shareholders. 
Holders  of  Dominion  Stores  stock  in 
the  past  have  been  generously  re¬ 
warded  by  way  of  stock  bonuses. 


Public  Service  Corporation  of 
New  Jersey:  The  corporation’s  pow¬ 
er  distributing  subsidiary,  Public 
Service  Electric  and  Gas  Company 
has  filed  with  the  New  Jersey  Board 


As  to  what  effect  the  new  c.stab- 
lishment  will  have  on  the  general 
•.etall  trade  in  Winnipeg  there  is 
considerable  speculation.  It  is  Con¬ 
ceded.  however,  that  it  will  pull  the 
city's  business  centre  of  gravity  fur¬ 
ther  to  the  westward,  probably  at 
the  expense  of  the  Main  street  busi¬ 
ness.  and  real  estate  values. 

That  the  company  will  be  a  much  I 


of  Public  Utility  ‘commissioners  a  j  factor  in  the  city's  retail 


new  tariff  of  electric  rates,  to  take 
effect  with  bills  rendered  In  Janu¬ 
ary,  which,  it  is  estimated,  will  re¬ 
sult  in  a  saving  to  its  electric  cus¬ 
tomers  of  $1,000JW)0  a  year.  This  is 
the  third  voluntary  reduction  in 
late.s  by  Public  Service  in  five  years. 
Previous  reductions  were  made  In 
December.  1922.  and  May,  1924.  Un¬ 
der  the  new  tariff  the  rate  for  the 
first  twenty  kilowatt  hours  of  light 
ing  current  consumed 
will  be  nine 

tight  cents;  next  790  k.w.h.,  seven 
cents;  next  750  k.w.h.,  six  cents; 
next  6,000  k.w.h.,  five  cents:  next 
15,000  k.w.h..  four  cents  and  all  con- 
.'umptlon  over  22.500  k.w.h.  three 
cents.  The  minimum  charge  of  $1 
per  month  will  be  continued  as  at 
present 


trade  is  admitted,  the  prediction  be- 1 
ing  that  its  business  in  the  new  ^ 
store  should  be  about  triple  that  of ' 
its  old.  The  developments  will  be  i 
watched  with  interest,  however, ! 
since  there  is  prospect  of  much 
keener  competition  among  the  de-  ’ 
rartmental  establishments.  How  the  i 
rmaller  stores  will  fare  in  the  new  I 
alignment  of  business  is  also  the  | 
subject  of  considerable  discussion.  ’ 
This  important  addition  to  tlie  re- 


onsumed  per  month  L  r  i^- 

cents-  next  30  kvrh  organization  of  the  company  in 
isxt  TOO  'Winnipeg  is  only  a  small  part  of  the 


heavy  program*  of  Dominion-wide 
expansion  which  this  old  Canadian  j 
institution  has  embarked  upon  hnd  ! 
which,  as  was  pointed  out  In  these  ’ 
columns  recently,  represents  one  of  | 
the  most  outstanding  Indications  of  i 
growing  prosperity  in  f:anada.  I 
It  is  significant  that,  coincident  i 
wijh  this  big  development  in  Winnl- ' 


.  northern  Mexico  Power  and  De- : 

1  he  general  prosperity  in  Canada  !  velopment  Company,  Limited:  The  I  . 

has  been  accompanied  by  a  pro-  j  companv  is  selling  all  the  power  it  j ,  Umpire  Steel  Corporation 

pounced  improvement  In  the  bank- ;  (.gn  generate,  under  present  facili-  ''‘mited:— The  Nova  Scotia  mines  of  i  Peg.  heavy  expansions  are  under- 

ing  situation.  The  volume  of  loans  I  tips  Business  conditions  are  fav- 1  the  Corporation  are  enjoying  a  ban-  ’  "ay  on  the  Vancouver  store  of  the  t 

in  Canada  would  itself  indicate  that :  orable  in  the  territory  it  serves  and  '  "er  year,  and  work  at  the  pits,  as  ; ‘company,  while  a  site  is  understood  j 

the  trend  of  business  is  saisfactory. ;  more  power  available,  it  could  |  ba.s  been  the  case  throughout  tbe  *o  have  been  chosen  for  a  big  store  j 

At  the  end  of  August,  the  volume  of  |  disposed  of  readily.  The  com- 1  Past  summer,  is  being  pushed  to  ea- ;  -o  Toronto, 
loans  in  (anada  was  well  over  the  , ,3711-  has  been  negotiating  for  fur- 


Tbe 


Since  Canada  has  definitely  taken 
this  step,  it  may  be  well  to  examine 
the  present  gold  situation  with  a 
view  to  forming  some  estimate  of  the 
factors  in  the  demand  for  and  supply 
of  gold  that  may  have  some  effect 
upon  world  prices.  Since  1913,  there 
has  been  a  rapid  flow  of  gold  toward 
the  United  States,  and  the  world  is 
now  well  adjusted  to  the  phenomenon 
of  the  Itnitccl  States  holding  the  great 
hulk  of  tbe  world's  gold.  During 
the  first  nine  months  of  1925  the  dl- 
lection  of  gold  movements  changed 
for  a  time  and  the  United  States  ex¬ 
ported  140  million  dollars  more  than 
she  imported.  During  the  same  per- 
'  iort  in  1926.  however,  gold  imports 
into  the  United  States  exceeded  ex¬ 
ports  by  79  million  dollars,  so  that 
there  is  as  yet  no  evidence  that  the 
United  States  is  ridding  itself  of 
gold. 

This  year.  India  has  adopted  the 
gold  bullion  standard  and  a  new  and 
somewhat  difficult  factor  has  been 
intrtiduced  into  the  situation.  De¬ 
creased  Indian  demand  for  silver  has 
already  had  a  perceptible  effect  upon 
the  value  of  silver,  and  it  is  possible 
that  uncertainty  conceniing  the  value 
of  silver  will  reduce  India's  require¬ 
ments  for  this  metal.  The  change 
to  the  gold  bullion  standard  was 
made  in  such  a  way  as  to  produ'ce 
K  minimum  degree  of  unsettlement  in 
the  silver  market,  and  every  effort 
was  made  to  discourage  the  hoarding 
of  gold.  The  new  system  does  not 
permit  the  owner  of  small  amount  of 
paper  or  silver  money  to  convert  his 
money  into  gold:  such  exchange  is 
only  Jlossible  when  a  substantial 
amount  is  purchased,  but  the  Indian 
has  not  yet  reached  a  point  where 
paper  money  or  bank  balances  can 
mean  as  much  to  him  a.s  the  more 
langible  gold.  With  the  value  of 
silver  somewhat  uncertain,  and  with 
the  means  of  obtaining  substantial 
amounts  rf  gold  as  available  as  ever, 
it  is  hard  to  predict  India's  future  I 


one  billion  mark.  This  was  .$70. 
000.000  ahead  of  last  year,  while  de¬ 
posits  were  more  than  $100,000,000 
ahead  of  those  for  August.  1925. 
Monej'  is  plentiful,  and  there  are  no 
indications  that  we  are  yet  ap¬ 
proaching  the  end  of  the  present 
rise  In  business  aclivitv. 


pany  has  been  negotiating 
Iher  power  rights,  but  no  definite 
settlement  has  been  made  yet.  Earn¬ 
ings  have  been  showing  very  heavy 
increases  in  past  months,  reflecting 
ihe  steady  return  of  more  prosper- 
ou.s  conditions  in  the  area.  From 
now  on  increases  will  of  necessity 
be  less,  but  the  rate  of  earnings 
should  be  maintained  at  tbe  maxi¬ 
mum. 


Ihe  bank.s  are  gradually  coming 
to  a  more  accurate  estimation  of  the 
value  of  their  services  to  the  busi-  j  . 

ness  community.  The  provision  of  '  Canada  Dry  Ginger  Ale,  Inc.:  For 
staff  and  facilities  for  the  mainten-  j  the  three  months  ending  September 
ance  of  many  small  end  unprofit-  30th.  after  meeting  all  charges,  in- 
able  accounts,  the  collection  of  ac-  eluding  depreciation,  interest  and 
curate  credit  information,  the  work  I  Government  income  taxes,  the  com- 
of  making  collections,  and  the  vari-ipany  shows  net  profits  of  $379,609. 
oils  other  services  involve  a  large  |  This  record  compared  with  $281,067 
outlay  in  overhead.  IjOW  profits  and  '  for  the  corresponding  three  months 
keen  competition  haVe  forced  us  to  I - — _ 


pacity.  Up  to  the  end  of  September 
the  coal  output  nearly  trebled  the 
production  for  the  same  period  last 
year,  which  was  1,362,820  tons,  as 
compared  with  3,687,795  tons  to  Sep¬ 
tember  30  of  this  j-ear.  Coal  ship¬ 
ments  via  the  St.  Lawrence  from  May 
30  to  October  30  from  the  mines, 
totalled  1,817,900  tons,  while  last  year 
shippirg  was  practically  at  a  stand¬ 
still,  due  to  the  strike,  which  lasted 
from  April  6  to  the  latter  part  ‘Of 
September,  with  the  mines  in  all  the 
di.stricts  unable  to  make  any  appre¬ 
ciable  showing  until  the  close  of  na¬ 
vigation.  For  the  month  of  October 
1926.  the  output  was  433,536  tons, 
nearly  a  record  production,  only  ex¬ 
ceeded  during  the  third  year  of  the 
war.  In  1916. 


Financial  Men  Turn 
Football  Promoters 


a  more  careful  consideration  of  the 
cost  of  the  various  services  render¬ 
ed.  It  requires  a  definite  educa¬ 
tional  programme  to  touch  the  busi¬ 
ness  man  to  pay  for  these  services 
and  to  lead  the  local  managers  to 
call  for  such  payments.  The  pub¬ 
lic  no  longer  expects  to  receive 


Coal  Output  Continues 

at  a  Higher  Level 


omething  for  nothing  in  the  way  of  1  Production  For  August,  $1,336,414  Tons,  Slightly  Below  July 


banking  service.  The  banking# 
function  plays  a  sufficiently; 

large  part  in  promoting  and ' 

facilitating  commerce  so  that  we 
should  have  no  hesitancy  in  co-oper- : 
ating  with  .such  an  educational  cam 


Total,  But  17  Per  Cent.  Higher  Than  August,  1925— Imports 
Show  Decrease  and  Exports  Gain  Over  July  Figures— Avail¬ 
able  Tonnage  Shows  Decline. 


There  was  a  financial  background 
tef  the  professional  football  game 
between  Red  Grange's  “Yankees” 
and  Wildcat  Wilson’s  Californians  in 
Toronto,  on  Thanksgiving  Day, 
which  makes  interesting  gossip. 
The  idea  of  bringing  these  football 
teams  into  Canada  for  a  league 
game  was  developed  by  “Pete” 
Campbell,  of  Campbell,  Stratton  & 
Co.,  members  of  the  Toronto  Stock 
Exchange.  Orange  and  Suzanne 
Lengldn,  the  tennis  star,  being  un¬ 
der  the  same  professional,  manage¬ 
ment  it  was  necessary  to  give  the 
j  football  star  an  engagement  as  part 
of  an  arrangement  to  secure  Su- 
!  zanne.  Mr.  Campbell  formed  a  syn- 
I  (licate  composed  of  brokers  and 
I  handled  both  successfully  despite 
!  the  fact  that  the  sporting  clement  m 
Toronto  gave  little  or  no  co-opera¬ 
tion,  and  the  newspapers  were  not 
enthusiastic  about  the  important 
professionals.  Instead  of  losing 
money,  as  was  predicted,  the  syn¬ 
dicate  did  very  well — It  v.as  under¬ 
stood  that  the  tennis  games  paid 


w 
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Siihple  and  easy  to  operate. 
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paign.  Not  that  competition  should  i  mines  during  August,  was  1  per 

decrease,  but  rather  that  competition  I  cent,  less  than  the  production  for 

between  the  banks  should  take  the  I  ...  .u  j 

form  of  pride  in  the  quality  of  se":  Preceding  month,  and  L  per 

vice  rather  than  in  the  cheapness '  o®®*'  greater  than  the  average  for 
of  the  performance.  The  services  of  |  August  in  the  past  five  years.  The 
the  banks  are  too  valuable  to  Can- j  figures  were  1.336,414  tons  In  Au- 
adian  business  to  warrant  any  reduc- !  gust  as  against  1,349,155  tons  in  July, 
tion  in  performance  for  the  slight  de-  and  an  average  of  1,134,341  tons 
crease  in  rates  which  might  ensue.  1  during  the  five  preceding  years. 

The  desire  to  improve  the  service  j  The  coal-producing  provinces  of 
which  we  render  to  the  public  will  j  Nova  Scotia  and  British  Columbia 
tend  to  a  continued  and  persistent  I  showed  a  gain  over  the  preceding 
effort  on  our  part  to  raise  the  stan-  i  month,  and  the  outputs  of  Nova  Sco- 
dard  of  (he  personnel  In  the  banks,  I  Alberta  were  greater  than 

both  as  regards  local  Managers  and  I  ^^0  average  for  the  month  in  the 
higher  executives.  j  preceding  years. 

_ _ _  The  total  importations  of  coal 

.  I  '  which  came  entirely  from  the  Unlt- 

.$HGO^AUT  ('OJfSOLIDATED.  led  States  during  August  were  15  per 
Each  new  development  at  Argo- !  helow  those  for  the  previous 


The  output  of  coal  from  Canadian  Manitoba.  Saskatchewan  and  Brit-  ^hile  about  12,000  turn - 

■  ish  Columbia.  The  total  amount  of !  out  to  the  rugby  game.  Pete  and 


naut  Consolidated  Mines  makes  It 
appear  that  this  mine  belongs  ra- 
Iher  to  the  Quebec  series  than  Kirk¬ 
land  Lake.  Copper  values  predom¬ 
inate. 

Recent  development.s  have  signi¬ 
ficance  not  only  for  the  Argonaut  it¬ 
self  but  for  the  entire  Quebec  area. 
In  the  latter,  lowest  underground 
workings  are  300  feet  below  the  sur¬ 
face.  but,  while  indications  at  lower 


month,  and  amounted  to  1.616,101 
tons,  as  compared  with  1,888,730 
ton.s  in  July,  and  the  five-jear  aver¬ 
age  for  the  month  of  1.764,725  tons. 
For  the  first  eight  months  of  1926 
the  total  amount  of  coal  Imported 
into  Canada  was  10,726,755  tons,  or 
2  per  cent,  below  the  preceding 
five-year  average  for  the  period. 

Imports  of  anthracite  totalled 
404,257  tons  In  August.  This  was 
79.102  tons  below  the  tonnage  im¬ 
ported  in  July  and  about  7  per  cent. 


anthracite  imported  during  the 
eight  months  ending  August,  1926. 
was  2.522,169  tons,  a  decrease  of  9 
per  cent,  below  the  five-year  aver¬ 
age  for  the  period. 

Bituminous  coal  imported  during 
August  amounted  to  1,211.539  tons, 
which  was  193,738  tons  les.s  than 
the  tonnage  imported  in  July,  and 
about  13  per  cent,  below  the  five- 
year  average  for  the  month.  In  ad¬ 
dition  305  tons  of  lignite  were  im¬ 
ported.  Ehitries  through  the  ports  of 
Ontario  accounted  for  1,002,897 
tons;  Quebec,  190,739  tons;  Mani¬ 
toba,  Alberta,  Saskatchewan,  Brit¬ 
ish  Columbia  and  Yukon.  6.264 
tons,  which  included  the  305 


his  friends  were  particularly  fortu¬ 
nate  in  that  Thanksgiving  Day  wa.s 
blessed  with  Ideal  weather.  On  this  | 
they  gambled  and  did  not  even  take 
out  insurance  against  rain. 


THE  LAJiD  OF  SUNSHINE. 

Stern  blasts  of  wintry  weather  do 
not  sound  pleasant  to  the  cars  of 
many  people  and  at  this  season  of 
the  year  many  turn  their  thoughts 
to  thes  sunny  south.  California — the 
land  of  sunshine — is  attracting  md'e 
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the  rigors  of  the  Canadian  winters. 
Summer  and  the  colorful  autumn 
season  pass  all  too  quickly  for  those 
tons  i  who  perhaps  passed  their  youth  and 
of  lignite  Imported  into  British  t'ol- 1  long  for  warmer  climes.  In  trav- 
umbla;  and  the  Maritime  Provinces  j  elllng  to  California  over  the  Can- 


and  more  those  who  wish  to  escape ,  exceedingly  pleasant  and 

-  -  upon  arrival  at  Vancouver  steamer.s 

are  waiting  to  carry  the  traveller 
down  the  Pacific  Coa.st  route  to  any 
of  the  famous  resorts  in  California. 
This  route  across  Canada  has  prov- 


depth  are  promising,  the  persist¬ 
ence  of  copper  values  at  great  depth  j  above  the  five-year  average  for  the 
have  yet  to  be  definitely  demon- 1  month.  Total  Imports  Included  381,- 
strated.  The  finding  of  ore  with  a  i  494  tons  of  egg,  grate  and  stove 
sold  requirements;  it  is  quite  pos-  copper  content  of  16%  at  the  1,000 !  sizes  and  22,763  tons  of  buckwheat 


sible  that  the  demand  from  this  di-|foot  level  at  the  Argonaut  suggests, 
rection  mav  he  increased.  j  however,  that  copper-gold  deposits. 

Stabilizing  I'nrrenHes,  characteristic  of  the  Quebec  area, 

M’ith  the  United  States  and  India  { arc  deep-seate^  In  this  sense,  there- 
absorbing  gold,  other  countrlc.s  a  pioneer.  ^ 


and  rice  sizes.  Entries  through  the 
ports  of  Ontario  accounted  for  270,- 
036  tons;  through  the  ports  of  east¬ 
ern  Canada.  133.231  tons;  and  990 
J  tons  came  in  through  the  ports  of 


cleared  11,944  tons.  Bituminous  coal 
imported  during  the  8  months  end¬ 
ing  August,  1926,  totalled  8,198,784 
tons,  an  increase  of  1  per  cent, 
above  the  five-year  average  for  the 
period.  Lignite  imported  during 
the  same  period  amounted  to  5.802 
ton.s. 

Exports  of  t.'anadian  coal  for  th# 
month  of  August  W'ere  65  per  cent. 


adian  Pacific  Railway  lines  one 
passes  through  a  great  variety  of 
country.  The  run  across  the  con¬ 
tinent  on  the  crack  transcontinental 


per  cent,  le.'^s  than  the  five-year  av’- 
erage. 

Computed  from  figures  on  output, 
imports  and  exports,  the  quantity 
^  of  coal  made  available  for  consump 
above  the  figures  for  the  preceding  I  tion  was  11  per  cent,  less  than  the 


month.  The  quantities  were;  Aug¬ 
ust  98,512  tons;  July  59,619  tons; 
there  was  thus  an  incrase  of  38,893 
tons.  Exports  from  the  eastern  pro¬ 
vinces  amounted  to  57,364  tons; 
those  from  the  western  provinces 
totalled  41.148  tons.  Comparison  of 
August  exports  with  the  preceding 
five-year  average  showed  a  decrease 
of  29  per  cent.  Total  exports  for  the 
first  eight  months  of  the  calendar 
year  amounted  to  5(11,403  tons  or  45 


r 


figures  for  the  previous  month.  Dur¬ 
ing  August,  the  total  was  2,854,003 
tons,  as  against  3,178.266  tons  made 
available  during  the  mouth  of  July. 
In  comparison  with  the  five-year 
average  for  the  month,  the  August 
available  tonnage  was  higher  by  3 
per  cent.  The  total  coal  made 
available  for  consumption  during 
the  twelve  months  ending  August, 
1926,  was  31.683,273  ton.s.  as  compar¬ 
ed  with  28,618,561  tons  a  year  ago. 


en  to  be  one  of  tbe  most  popular. 
Speed  and  comforts  are  essential 
during  .such  a  journey.  The  service 
found  on  the  Canadian  Pacific  lines 
is  strictly  in  accordance  with  the 
highest  standards  of  the  Company 
and  the  traveller  is  assured  of  an 
Interesting  and  very  pleasant  jour¬ 
ney.  It  Is  just  a  matter  of  con¬ 
sulting  any  Canadian  Pacific  Ry. 
Ticket  Agent  for  the  information  de¬ 
sired  as  to  hotel  accommodations  or 
train  schedules  or  rates.  Any  in¬ 
formation  of  this  nature  will  be 
cheerfully  given  by  any  Canadian 
Pacific  Ry.  Ticket  Agent  or  F.  C. 
Lydon,  City  Passenger  Agent,  143  St. 
James  St.,  phone  Harbour  4211. 


Galvanizing 

— hot  process 


More  tbun  RO  years  expert-  I 
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Ask  for  entaloaue  and  de- 
oeriptlve.  matter  af  Kitchen 
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requeot. 
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HINTS  TO  INVESTORS 


Asbestos  and  Alcohol.  I 

I  I  am  thinking  of  purchasing  100  Inquiries  miiMt  bear  II 

\  Asbestos  common  at'  2Ahk  10^  order  to  receive  attention. 

Caittulian  Industrial  Alcohol  at  24.  proved  stamp  “o' m 

Would  you  kindly  let  me  have  your  Owinic  tp  the  larKo  niu 

advice  on  the  subJcctT — "D,”  Ottawa.  qaireil  to  oeciire  the  Inforn 
Answer— We  would  consider  Asbes-  Jhey'are  VeeflveSr**’'*  **  ** 
tos  common  a  good  purchase  at  cur-  |„qp(Hes  nre  hnndl 

rent  levels  for  price  appreciation  ip  answer  In  not  publlNiicd  I 
the  not  too  distant  future,  with  dis-  *'** 

linct  possibilities  of  a  dividend  return  .  ", 

of  some  nature  within  a  year  Okr  so  ■ 

at  the  niost.  ture  as  a  result  of  increased 

You  will  .see  from  our  an.swer  to  an  ip„,ent  from  railroads, 

enquiry  in  this  page  regarding  the  A.sVN,sto.s  nreferred  r 


''^AnffSToriK  to  InqiiirloM  arc  bnMcil  upon  Information  which  TIIM 
FlNANCIAIi  TJMKN  bellcvcx  reliable,  fair  and  iiiiprcjiifllced«  but  be-  , 

7ond  the  exercNe  of  cAre  in  Neeurliiit  Nuch  Information  TIIK  FINAN-  nients.  ThUH  there  ohould  be  no  fur-  ’ 
CIAI.  TIMK.S  n.NNnmcn  no  rpsponMihiiity.  ther  need  to  sell  stock  for  development 

Inquiries  miist  boar  the  Mla:nature  and  address  of  the  writer  In 
order  to  receive  attention.  Answers  thought  to  be  of  public  interest  purposes. 

will  be  published.  If  iin  answer  Is  not  of  Kencral  interest  It  will  be  The  past  SUTTltner  was  Spent  in  Xnak- 

malled  provided  stamped  self-addressed  envelope  Is  enclosed.  careful  surface  exploration*  Includ* 

Owini?  tp  the  InrKC  number  of  Inquiries  received  nnd  the  time  re-  _ _  ^  , 

qulred  to  secure  the  Information  In  connection  with  ^  K:rent  inaiir  of  trenching  and  favorable  results 

’  them*  It  Is  Impossible  to  f^et  all  replies  In  during  the  week  In  which  ,  were  secured.  Veins  of  gTOEt-  length 

j  ■  wero  uncovered,  containing  cobalt  and 

All  Inqnlrle.  nre  hnndled  on  cxprditlouKly  an  ponnlhle  nnd  If  your  _ _ Ann 

nnnwer  In  not  publlnlicd  In  on  enrly  innnr  we  would  nnnrgent  your  values  In  silver  up  to  400  OBS  per  ton. 

keeping  In  touch  with  the  puge  in  order  to  find  the  reply  to  your  Test  pits  were  sunk  on  these  veins  and 

query  when  It  nppeiira.  i  sufficient  Information  obtained  to  | 

—  '  "  II  .  I  ■  ■  -  enable  the  management  to  lay-  out  an 

i  aggrcs.sive  development  campaign,  | 

ture  as  a  result  of  increased  demand  j  e„nsuminatcd  with  the  Winnipeg  is  now  being  carried  out.  I 


enni.lrv  in  ‘this  naae  regarding  the  equipment  from  railroads.  Hydro  which  ha.s  eliminated  cornpe-  authorized  capital  of  the  com-  j 

nreferr^  stock  of  fhe  company  that  Asbestos  preferred  or  Can-  ,itiun  in  the  power  distributing  field,  ,  $4,000,000,  of  which  $1,160,000  , 

nn?fnnt  ft  the  Steam.ships  preferred  .should  _be  thus  rectifying  a  state  of  affairs  ^^/been  Issued,  and  the  stock  Is  at 
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the  outlook  for  the  Corporation  ap-  Steamships  preferred  .should  be  thus  rectifying  a  «tatc  of  affairs  ^een  Issued,  and  the  stock  Is  at  i 

pears  bright  and  that  unofficial  estl-  purchases  at  existing  levels  foi  whicli  was  a  distinct  barrier  to  any  prggent  selling  around  27  as  compared  > 

Ztes  place  earningfonhe  common  appreciation  at  some  future  p,o,pec,.s  for  the  future  of  the  com-  ^  ^  of  48%  tor  the  current! 

stoZfL  the'  current  year  at  around  current  Price  of  81%.  pany  along  these  lines.  Then  again,  I 

$2  a  share  ^  railway  subsidiary  h.os  been  ^  securities  have  been  de- 

Canadian  lndu.strial  Alcohol  at  its  tor  on  its  7  per  cent  dividend  of  about  enjoying  a  comforUble  improvement  considerably  during  the  past  | 

present  price  is  anticipating  an  early  ,  the  meantime  the  m  operating  conditions,  and  earnings  account  of  the  break  1 

Lrease  in  the  rate  of  dividend,  the  d‘y>dcnd  on  the  stock  is  only  on  an  from  this  source  have  been  showing  the  market  price  of  sliver,  and  there  I 

r^^st  popula  estimate  of  the  new  wb'’  Zbi  f  anticipat-  .satisfactory  gams  during  each  month  ^  possibility  of  a  partial  i 


stock  the  current  yeai  at  around  former  gives  a  yield  to  the  inves-  1  the  street  railway  siibsidiary  has  been 


rate  of  disbursement  being  $2  a  share  present  year  ts  ofdhis  year.  i  m  t  recovery  at  least  when  the  situation' 

as  compared  with  the  cxi.sting  basis  it  Zt  bo  ^  company  has  a  v^uable  asset 

a.  «o  1-  rni.  1.  made  known,  it  will  be  placed  on  a  jn  its  control  ol;  the  Manitoba  Power  ..  -  j 

'I!  ^1 "  peru’anent  basis.  Company,  which  recently  closed  a_  n-  %  It 


A.  .  ijittue  Kiiuwij,  11 

'I!  company ^has  pep„,ancnt  basis. 

iinHF»iii%To/ilv  Anirxvo/4  a  vonv  fiiirkatan-  ' 


undoubtedly  enjoyed  a  very  substan¬ 
tial  gain  In  earnings  during  the  year 
just  ended  and  it  appears  obvious 
that  earnings  of  well  over  $2  a  share 
will  be  shown  on  the  stock  when  the 
financial  statement  is  published  soon. 

It  must  be  remembered,  however, 
that  the  company  is  a  "goodwill”  or- 


*  «  «  w 

It  has,  somewhat  naturally,  taken  contract  to  supply  power  to  the  Win-  Brazilian  TraAoib— — IlrtcniatlOnal 
some  time  to  weld  together  the  com-  nlpeg  Hydro  on  very  favorable  condi-  Nickw.  ' 

ponent  parts  bf  the  recent  big  merger,  tions.  The  establishment  of  new  in-  I  am  holding  some  Brazilian  Traction  i 
but  It  is  understood  that  this  has  dustries  at  and  in  the  vicinity  of  which  I  purdhased  at  84%.  Please 
now  been  practically  consummated  Winnipeg,  togrether  with  the  develop-  <tdvise  me  if  you,  would  consider  it  ad-  \ 
■while,  with  the  prospect  of  changes  mont  in  the  mining  districts  of  ManI-  visable  to  switch  into  International , 
among  the  executive  personnel  of  the  toba,  hold  out  promise  of. an  even-in-  Nickel. — "Subscriber”,  Ottawa.  \ 

company  should  prove  of  outstanding  creasing  demand  for  energy  from  Answer:  —  At  current  levels  of  i 


er  levels  for  the  security  as  It  has 
never  until  recently  sold,  even  at  Its 
highest  levels,  to  yield  much  less  than 
7  per  cent. 

«  «  «  * 
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1  a  Uc  4- « o.  *  *  aa  1  company  should  prove  of  outstanding  creasing  demand  for  energy  from  Answer:  —  At  current  levels  of  ! 

’  Z-  benefit,  and  some  sort  of  working'  ar-  Manitoba  Power  which. has  out.stand-  around  107,  you  have  a  very  good, 

°  ^ur-  rangement  with  Rhodesian  producer.^  ing  potentialities  for  ,  future  expan-  profit  on  your  Brazilian  Traction.  The 

cZmeil  iaraicZr  as  regards  prices  also  a  pos.sibility.  sion.  si tuaOon  with  regard  to  this  security  Is 

it,?  other  enmmereini  nro  In  t  ’  T-  en  fiscal  year  should  see  the  The  pro.sperotis  condltlon-s  through-  rather  obscure  at  the  moment,  not- j 

if  the  directors  decide  .  ^  corporation  getting  into  its  stride.with  out  the  West  during  the  current  year,  withstanding  the  fact  that  the  com- 1 

«hore  on  the  atnev  uo  o con.sequent  appreciation  in  the  and  the  prospects  of  a  continuance  pany  is  known  to  be  enjoying  a  very; 
ble  voii  can  hardiv  evtveet^mneh^h^e-h  value  of  the  preferred  stock.  It  is  during  1927,  with  the  consequent  ex-  favourable  Increase  in  earnings  over  , 

er  leveU  for  the  seeiiHtv  ee  It  Lc  estimated  unofficially  that  earnings  pansion  in  Winnipeg,  the  gateway  of  last  year  when  7.18  per  cent,  wa-s  , 

never  until  recentiv  an\A  n.L-nr,  ot  ito  around  $2  a  share  on  the  common  the  prairie  province  are,  when  all  is  shown  on  the  stock.  j 

hie-hest  levels  to  vieid  miich  less  thon  ®^°ek  will  be  shown  as  a  result  of  the  said  and  done,  the  chief  bull  argu-  The  recent  upward  surge  in  the  price  1 

7  percent  less  than  n,ents  for  Winnipeg  Electric,  as  it  of  the  security  was  due  in  a  certain 

y  y  J,  Canada  Steamships  preferred,  at  tts  seem.s  evident  that  the  company  has  degree  to  rumours  of  stock  splits  and , 

_  .  .  ,  price  of  94,  indicates  a  value  of  79  for  definitely  turned  the  corner  and  Is  offers  for  control  -wihich  have  since ' 

Dominion  Stores - Keeley  Silver,  the  new'  6  per  cent,  stock,  which,  it  is  well  on  the  road  towards  prosperity.  beeh  proven  unfounded,  and,  figuring  i 

/  hold  Dominion  Stores  at  60%.  Do  confidently  anticipated,  will  com-  *  *  *  H  current  dividend  rate  of  £-per| 

you  think  it  will  be  good  for  a  move  mence  dividends  immediately  for  the  Area  Mines.  cent.,  the  stock  gives  an  indicated. yield  i 

in  the  near  future  or  would  it  be  bet-  quarter  of  1927,  thus  giving  a  j  .  .  of  only  4.7  per  cent.  I 

ter  to  invest  in  something  more  ac-  yloJd  of  around  7.6  per  cent.  With  j  purchased  at  34  Should  I  let  if  on  uncertainty  -with  regard  to  the  [ 

five;  if  so.  what?  the  participating  feature  in  connec-  atZ  iTs  or  retX  itiTtiL  Vne  Z  VoMtical  outlook  in  Brazil  with  conse-  j 

Do  you  adtUse  buying  Keeley  Sd-  with  the  new  preferred  stock  getting  a  better  price  ior  it  some  time  Qbeiit  gyrations  In  the  value  of  the  j 

ver  at  present  prices,  or  what  would  holding  out  possibilities  of  at  least  a  i  *1,-  milreis  is  an  Immediate  deterrent  to! 


experience  counts  too  — 

pjrONEST  enJeavour  and  careful 
atudy  cannot  of  tkemaelves 
appraise  eafely  tke  real  value  of 
eecurities. 

Advice,  based  on  tbe  experience  of 
over  a  century  of  judgfin^  invest¬ 
ment  values,  is  offered  without 
obligation  by  this  company  alike  to 
those  who  purchase  in  hundreds  or 
thousands  of  dollars. 


The  National  City  Company 

Limited 

Head  Office,  St.  James  and  St.  Peter  Streets,  Montreal 

10  King  Street  East  204  Blic-k  burn  71  St.  P'"' .jr  Street 

TORONTO  OTTAWA  QUEBEC 


uo  you  aaiMse  buying  Keeley  Su-  ‘■‘“‘*  wiin  tne  new  prererrea  stock  g(.m„g  „  better  price  tor  it  some  time  Queiit  gyrations  In  the  value  of  the 

ver  at  present  prices,  or  what  would  holding  out  possibilities  of  at  least  a  future^ _ "Donald’  Montreal  milreis  Is  an  Immediate  deterrent  to 

you  suggest  for  a  mining  stock  that  ^  per  cent.  Increase  in  the  dividend  Answer- _ This  stock  Is  now  seiiintr  further  advance  in  value  for  the 

ico^d  tnerease  in  value  for  a  short  before  very  long,  there  Is  still  22  on  the  Curb  market,  havine  security  a.s  the  value  of  the  milreis  has 

holdf — ".r.A  r  •’  'TnrnAtin  STOocl  ooDort ufilt V  of  mHcp  n T>nr»oio ti,,T,  On  ino  <-,urD  marKet,  naMng,  _  f  ,  ,  _  _  _ ^ 


hold? — “J.A.C.,”  Toronto.  good  opportufiltj'  of  price  appreciation 

Answer — We  do  not  attempt  toglve  period  despite  the  recent  ad- 

any  advice  Tvith  regard  to  short  turns  vance  in  value  of  the  old  stock, 
in  the  market  as  so  many  influences  •  *  *  ¥ 

enter  into  the  immediate  market  trend  MontTCBl  Power. 


In  common  with  most  of  the  other  »  substantial  bearing  on  the  earnings 
securities  of  Quebec  properties.  ^he  company,  while  the  business 

The  company  Is  a  well  managed  one  outlook  also  carries  considerable 
and  has  likely  properties  In  Duprat  weight  to  a  company  which  has  such  , 
and  Dufrosnoy  Townships,  the  claims  wide  ramifications  throughout  the  re- 1 


that  it  ia  nftAn  All  A  r  - -  o-uo  JJuirosnoy  rownsnips,  tne  claims  - - -  — - - —  •- 

man'.,»  guess  ’  ^  Montreal  Power  adjoining  those  of  Amulet  Mines,  Public  of  Brazil  as  has  the  Traction , 

Dominion  Stores  nt  eni-rAn.  .  increase  dividend  before  longf  which  is  controlled  by  the.  same  inter-  Company, 

tions  Is  ji:st  a  little  ests  as  Area.  Development  on  the  From  a  long  range  point  of  view  the 

chas.;  price,  and  our^ivTce  ,n  Zw  property  to  date  has  uncovered  some  situation  takes  on  an  entirely  different  I 

of.  recent  doveloDnients  woniH  ho  shares  would  appear  promising:  showingrs.  it  being  thought  complexion  as  there  are  many  close; 

hold  the  stock  The  o'rgnniKatinn  t  ‘‘P  early  incrcMc  m  divi-  that  the  Amulet  deposits  continue  into  observers  who  .still  feel  that  thi.s  ^ 

I  Via  ,  nrvun  -  \  organizatioH  of  dend  i-ate,  ina.smuch  as  the  yield  is  .j,-  pioimA  of  ,j,e  comonnv  security  will  yot  cross  the  $160  mark 

expanJZ!  an?  sSZaro  iZrJ^Z  has  become  with  transpoftaUon  faculties  a.ssur-  given  anything  like  normal  business' 

subZnLlv  eih  auar^rr  ^  apparent  that  the  stock  market  is  at  near  future  for- the  Roi.yn  conditions  in  Brazil.  j 

the  third  quart^r'^of  the  current  rear  ®  district,  the  time  is  not  distant  when  International  Nickel  appears  to  be; 

aggregated^  $3  781  018  which  com nlZ  ihe^  vari-  the  .securities  of  the  leading  properties  unque.stionably  one  of  the  best  long  j 

With  ,  total  i;ales  of  87.062,689"  fZ  Tclrrs^^u^ 

the  first  half  of  the  year,  while  the  9  It  is  possible,  of  course,  that  Mont-  '  , ,  -  .  35  7-8  the  stock  aives  only  a  modest ' 

month  total  for  this  year  up  to  the  real  Power  directoi'vS  may  decide  on  *  .  ^  ®  ®  ^  yield  to  the  investor  on  the  basis  of ' 

end  of^ptemher.  at  $10,843,707,  com-  an  early  increase  in  the  dividend  rate  f  ®  Z'J”'"'  t?e  exTsttor  $2^e?tham 

pares  with  $12,616,588.  on  the  new  common  stock  but  we  "  ’^®  ^®®*  manage-  the  existing  dividend  off  bi  per  snare. 


L  tS' ^,1  Tim 'Monl',^r2nl‘'«-  ranTlTTlTlalThl'aTT TSom  »■'"««!<>»  "'(111.  u  : 


in  view  of  the  fact  that  The  manage-  existing  dividend  oif  per  share,  ; 
ment  of  this  company  as-^fep  ypu  of  but,  with  earnings  showing  a  steady  j 
intelligent  and  hono.st  opcTfUioh'-ra  big  growth  and  running  well  ahead  of  dlvi-  j 


330  Bay  Sf. 
TORONTO 
Adelaide  33.1t 


Dom.  Savltigs 
Bldg. 
LONDON 

Telephone  8077 


tawa  alojnte  during  the  past  month  or  treatment,  and,  apart  from' any  other  P®®'"®"  mining  venture. 

:»»>  f  considerations,  the  po.sllion  of  the  ,  .  , 

During  the  current  year  the  com-  company  a.s  a  servant  of  the  Mont-  Impcnal  Oil.  ' 

pany  redeemed  the  remaining  balance  real  public  would  make  an  early  in-  7  hold  100  Imperial  Oil  at  36%. 


rate  is  always  a  possibility. 

The  company  has  enormoms  reserves  I 
of  ore — sufficient  to  keep  the  plants  | 
working  for  at  least  100  years — and  a 
heavy  addition  to  the  output  has  re- 


ioiiii 


Permit  of  LJ 
Specolatioo 

tUnlted  First  Mortgage  Bqndn 
are  neeiireil  by  properties  you 
enn  nee.  In  eltlen  yon  kno-w — 
nound  neeurltlcs,  nteudlly  grow¬ 
ing  in  value. 

The  returns  from  them  are  def¬ 
initely  Htnted,  not  subject  to 
finetnntlon. 

Vnited  First  llortgnge  Bonds 
promise  t'»vo  things:  7%  per 
annunvenrnings,  pnld  hnlt-yenr- 
]y,  promptly  on  the  dot;  nnd 
lOO^/r  principal,  paid  at  maturity 
of  bond,  also  promptly  on  the 
dot. 

These  two  things— the  two  es- 
senttnlN  of  a  sound  Investment 
— are  guaranteed. 

Write  US  for  details 
of  issues. 

United  Bond 

Company  Limited 

287  Bay  Street,  4  Imperial  Bank 
Toronto,  Ont.  Bldg.. 

Phone  Elgin  SOTO  Windsor,  Ont, 


outstanding  of  its  2  clas.se.s  of  prefer-  creaase  in  return  on  the  common  Would  you  kindly  let  me  have  your  “  j  i.  v._i  i  i  * 

red  .stock  so  that  the  75,000  shares  of  stock  Impolitic.  opinion  of  this  security  f—"WcUand  ’.  ^®n  ^^.de  by  the  bringing  into 

common  s-tock  now  constitute  a  It  appears  obvious  that  the  heavy  An.swer: — ^At  current  market  levels  ^od^ctlon  of  a  new  p  an  a  or  o- 
first  charge  against  net  earn-  appreciation  in  value  of  the  new  this  .stock  Is  now  .selling  around  38.  •  eai  -p  h 

tngs.  With  the  bright  future  ahead  of  .stock  which  has  taken  place  has  been  which,  on  the  ba.si.s  of  the  dividend  rate  .  'v*--”  new  uses  ng  con- 

thc  company  and  the  distinct  pros-  based  not  so  much  on  expectations  of  of  $1.00  per  .share,  gives  the  investor  a  tinually  for  the  pro  uc  o  e 
pects  of  a  continuation  of  active  immediate  benefits,  as  on  the  im-  yield  on  little  more  than  2.6  per  cent.  P®^”y  '“®  rapid  grow  h  in  emana 

trade  conditions  In  the  Dominion  for  mense  potcntialittes  of  the  company.  The  company  does  not  publish  any  f®®®”  ^^®  automobile^  n  us  ry,  e 

I  .some  time  to  come,  the  retention  of  Mr.  Norris,  general  manager  and  vice-  financial  .statement,  but  there  is  no  future  appears  exceedingly  bright, 

;  this  stock  for  higher  levels  in  Ibe  not  pre^dent  of  the  company,  put  '  the  question  that  steady  progress  in  earn-  i*^®®®  especially  as  Intel  national  Nickel 
I  very  distant  future  appears  good  pol-  situation  In  a  nutshell  when.  In  a  ing  power  has  been  experienced  dur-  virtual  monopoly  in  the  output 

I  icy.  recent  letter  to  the  .shareholders,  ho  ing  rccoi.i  years.  of  the  hard  metal. 

We  would  not  advise  you  to  pur-  said,  that  if  one  has  faith  in  the  city  Through  its  subsidiary,  the  Royallte  indications  point  to  a  vride 

1  chase  any  silver  mining  stock  at  tuts  of  Montreal,  one  mu.st  have  faith  in  Company,  the  Corporation  controls  one  appreciation  in  the  value  of  the  om- 
I  juncture’ in  view  of  the  uncertainty  the  future  growth  of  the  company.  of  the  richest  oil  wells  on  the  Amer-  Pany’s  common  stock  over  a  period 
j  with  regard  to  the  future  trend  of  It  has  become  more  or  less  of  an  ican  continent.  Royal ite  No.  4  situated  years;  although  it  is  possible  that 
prices  for  the  refined  metal.  All  or  axiom  among  financial  circles  in  in  the  Turner  Valley  field  of  Alberta.  "®  substantial  advance  in  price  will  be 
the  silver  stocks  have  declined  con-  Montreal  that  “Power"  is  always  a  with  good  future  promise  of  valuable  ®®®*®  ^®®  some  time  yet  this  being  de- 


I  sdderably  during  the  past  month  or  so  buy  and  never  a  sale. 

I  in  sympathy  with  the  market  for  the  ¥  ¥  ¥  ¥ 

I  metal,  and,  although  the  price  of  sil-  Winnipeg  Electric  Common. 


strikes  on  Its  many  other  properties  Pendent  upon  the  dividend  policy  of 


in  the  various  Alberta  oil  campa 
The  potentialities  of  these  oil  bear- 


the  directors  in  the  immediate  future. 
We  hesitate  to  advise  you  to  switch 


the  mining  companies  considerably.  oo„^  fe  quite  sufficient,  without  the  assistance  relatively  low  price  of  Nickel  shares 

m®nient  It  does  not  seem  as  prospect  of  its  coming  upt  of  profit  and  loss  and  balance  sheet  at  present,  that  a  much  heavier  profit 

IT  the  established  silver  producers.  —ja.cK  BURKE.  figures,  to  offer  a  wide  fututo^  appre-  Jv***  accrue  over  a  period  of  years  from 


such  ^  Keel^  Und  Mining  Corpora-  Answer — Interim  dividends  of  $1  elation  in  the  value  of  the  company’s 
tion  Will  bo  SO  badly  affected  as  to  en-  p^j,  share  have  been  paid  on  the  com-  securities  and  in  the  return  to  the  in- 
an^er  for  the  moment  existing:  divi-  mon  stock  of  Winnipeg  Electric  each  vestor  from  them, 

dends  on  their  swuritles.  but  the  fu-  .half  year  since  the  beginning  of  1925,  ¥  ¥ 

ture  is  still  anythl^  but  a  bright  thus  putting  the  security  on  an  indl- 

one,  and  we  would  hesitate  to  advise  cated  dividend  basis  of  $2  per  share  Uapitol  ^1 

the  purchase  of  any  of  the  securities  annually.  On  account  of  the  fact  ^  hold  some  sha 


McOonajii,  Somers  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg 

TORONTO 

Canada 


I  under  current  conditions.  dividends  are  not  on  a  permanent  ba-  should  be  glad  if  you  would  ♦  ¥  ¥  ¥  | 

As  we  have  said,  we  give  no  advice  sis.  there  is  no  guarantee  that  they  information  available  Ontario  Steel  Products  Common. ; 

as  to  purchases  for  a  short  hold,  but  will  be  paid  regularly,  but  there  does  as  to  the  prospects  and  recetit  progress  j  gome  common  stock  of  On- ] 

obld  think  that  either  Hollinger  not  appear*  to  be  any  reason  why  ®/  Company. — "Subscriber",  Brant-  j^ho  Steel  Products  Company  which  /' 

or  McIntyre  sho^d  be  good  purchases  they  should  not  be.  indications  rather  ford.  pureJuased  at  65.  Should  I  hold  it  7— 

at  current  levelh  for  price  apprecia-  pointing  to  an  increased  dividend  rate  Answer:— Capitol  silver  mines,  of  pw  Hamilton. 

non  at  some  future  date.  Both  com-  before  very  long.  Gowganda.  while  still  a  prospect,  has  Answer:— We  would  certainly  advise  ! 

nZfn  pri^rties  and  both  The  stock  has  enjoyed  a  fair  meas-  mb®h  in  Us  favor.  The  company  has  y^,,  retain  this  stock  as  all  indica-  | 

mill  ♦^*®®  UFC  of  market  appreciation  during  a  compact  property  totalling  800  acres  tj^ns  point  to  it  reaching  considerably 

P  c^y  at  the  mines.  tljg  current  year,  and,  at  .  is  cur-  in  Gowganda.  It  is  surrounded  by  higher  levels  in  the  near  future. 

^  J.  ry  a  r  J  rent  price  of  .59  %,  is  only  half  a  point  producing  mines.  Including  Castle-  The  company  is  dependent  for  a  sub- 

i-anadian  Car  Preferred.  below  its  highest  peak  since  1917,  Trethewey,  Miller  I-ake  O’Brien  and  gtantial  portion  of  the  demand  for  its 

/  hold  10  shares  of  Canada  Car  pre.  while  it  Is  14%  points  higher  than  Toriopah  Canadian.  It  has  efficient  products  on  the  automobile  industry, 

■  ferred  which  cost  me  86.  To-night  it  the  low  for  this  year.  management  and  is  backed  by  men  which  has  been  showing  rapid  annual 

I  is  quoted  at  81%.  Do  you  think  that  A  very  substantial  change  for  the  who  have  the  means  to  .see  the  enter-  g^rides  in  the  matter  of  production, 

I  should  keep  them  a  little  longorf  better  has  taken  place  in  the  outlook  prise  through.  There  are  approxima-  with  everything  set  for  a  period  of 
Is  the  dividend  assured  long  enough  tor  the  company  during  1926.  In  the  tely  $230,000  in  the  treasurj-,  which  definite  prosperity  throughout  the 
to  permit -an  aidvance  in  the  .stock*  place,  an  agreement  has  been  should  be  sufficient  for  aU'.requlre*  dominion  it  is  to  be  presumed  that  a 

suggest  as  _ ^ .  continued'  increase  in  demand  from 

** _ ^ 

hiaZZDerienc^Z*di  *  Foundry  lUU  '  *  ^®®  company,  like 

!  uL  of  basinets  AfC  YoU  a  Stockholder.^  us  larger  contemporary  the  Steel  Com- 

years  due  to  the  hand-to-mouth  “ollc;  '  "  "  .  .  Canada  has  been  operating  on 

of  the  Canadian  railroads  connec-  a  very  satisfactory  scale  throughout 

I  tmn  with  their  equipment  purchZl '  ENQUIRY  COUPON  the  current  year,  and  can  conf  de 

I  For  the  1925  fiscal  year  a  deficit  be-  .  anticipate  a  continuance  of  this 

■  fore  payment  of  preferred  dividend  To  the  Editor,  “Financial  Times,”  Montreal.  favourable  demand. 

I  wa.s  shown  and  it  I.  net  onti-i— .  (hold*  i .  .  .  The  profit  and  loss  account  of  the 

I  that  the  financial  statement  for"  the  *  i think  of  purchasing}**'®  ^o**o®'*'**tft  s®‘^“*’itie8:  Company  for  the  last  fiscal  year  show- 

'  year  just  closed  will  reveal  any  great  Please  give  me  your  opinion  (free  of  charf^e)  regarding  same  ed  earnings  on  the  common  at  the  rate 

improvement.  “  Purchasing  Price  of  8.69  per  cent,  as  compared  with  cur- 

The  strong  balance  .sheet  position  disbursements  on  the  stock  of 

of  the  company,  however,'  rather  pre-  . . . . . I .  *  ^  bonus  of  1  per  cent., 

eludes  the  idea  of  any  immediate  in-  .  I  .  “  *®*®  sheet  is  a  strong 

terference  in  the  payment  of  divi-  . . . *  one,  the  company  could  very  easily  In- 

dends  on  the  preferred,  more  espe-  Name  of  Enquirer . . . .  crease  the  dividend  rate  if,  as  seems 

cially  as  it  is  confidently  expected  as  AAdrar,  likely,  earnings  for  the  current  year, 

ia  result  of  the  prosperous  condition  naaress . . .  run  on  the  same  basis,  or  higher  than 

j  of  the  country  and  the  very  profit-  . . . .  *®s*  y®*®- 

I  Pblo  operation  of  the  two  main  trans-  .*  Figuring  on  the  dividend  rate  of  5 

portation  systems,  during  the  current  Nom  de  plume . .  per  cent.,  the  security,  at  its  current 

fhe 'demand^  »>«  published  In  The  Financial  Times,  under  ^2“  ntr’refZtSh^oJTfS 

the  demand  foi  the  products  of  the  the  nom  de  plume  not  (the  name)  ol  the  enquirer,  and  a  “  .  Z 

I  comiiany  will  accrue  during  this  year  marked  codv  Mnt  if  reaueeted  ^  ^  i  average  yield  basis  of  common  stocks 

Just  commenced.  We  think  you  would  ^  |  on  the  present  market,  gives  thle  stock 

be  well  advlTOd  to  continue,  to  Ipld  Crosscut  Usto  not  dotirod  '  ..  _  'room  tor  price  appreciation  even  If  no 

this  stock  for  higher  levels' in'‘ the  fu-  '  . .  . _  increase  in  the  rate  of  dlebursament  Is 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  of  purchasing} *h®  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same 

Purchasing  Price 


Name  of  Enquirer . 


Nom  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
tbe  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a 
marked  copy  sent  if  requested. 

Cross  o«r  Mho  isos  deeirod  .  '  \ 


Does  the  Income  From  Your 
Investments  Average  5^2%  ? 


Offliand  you  will  likely  say  yes,  but  our  experience  over  a  ^at 
many  years  and  an  accurate  analysis  of  over  two  hundred  indi* 
vidual  estates  has  proven  to  us  that  when  the  average  investOT 
checks  up  his  holdings  of  non-dividend,  non-interest  paying  securi¬ 
ties  and  applies  the  returns  received  from  the  balance  of  his  securi¬ 
ties  against  the  total  money  invested  that  the  net  income  is  loss 
than  2%. 

Let  us  show  you  how  it  is  possible  to  secure  the  full  5V^%  on  all 
your  surplus  funds — with  all  elements  of  r\sk,  worry  or  care  in 
watching  conditions  or  markets  eliminated.  To  the  average  in* 
vestor  diis  means  increasing  your  net  income  by  almost  200%. 

A  copy  of  •  booklet  we  have  ready  for  distribution,  entitled  “Tho 
Investment  Trust,*'  explains  in  detail  this  opportunity.  Send  for 
your  copy  today.  There  is  no  obligation  except  dial  which  you 
owe  yourself  to  secure  the  complete  details  of  this  investment. 


1 


HASTIHSONiO. 

LIMITED  .  .  £87,1089 

The  Oldest 
Bond  House  ill  Canada 

300  SAY  87.  TORONTO 


Qontlemen: 


Kindly  send  me  a  copy  of  your  booklet,  “The  Invosti 
understand  this  places  me  under  no  obligation  whatever. 


InvestmenS  Waal.’* 


Ifame  a  ¥  r-d-oice  eVe  • 


tv##  «  •  •  irave  »• 


ation  In  the  value  of  the  company’.s  investment  in  the  metal  company 
curitles  and  in  the  return  to  the  In-  than  in  the  traction  (company.  We 
«tor  from  them.  Ha'®  attempted  to  outline  the  situa-  | 

Sf,  41  41  41  I  tion  with  regard  to  each  of  the  two  ■ 

_  .  ,  ...  securities  and  will  leave  It  to  your  own 

L^pitol  Oliver  Mmea.  judgment  as  to  whether  a ,  switch  ; 

I  hold  some  shares  of  Capitol  Silver  would  be  justified.  1 


continued  increase  in  demand  from  i 
this  quarter  will  be  enjoyed  by  the 
company. 

For  other  lines,  tho  company,  like 
its  larger  contemporary  the  Steel  Com¬ 
pany  of  Canada,  has  been  operating  on 
a  very  satisfactory  scale  throughout 
the  current  year,  and  can  confidently 
anticipate  a  continuance  of  this 
favourable  demand. 

"1116  profit  and  loss  account  of  the 
Company  for  the  last  fiscal  year  show¬ 
ed  earnings  on  the  (x>mmon  at  the  rate 
of  8.69  per  cent,  as  compared  with  cur¬ 
rent  disbursements  on  the  stock  of 
4  per  cent,  plus  a  bonus  of  1  per  cent., 
and,  as  the  balance  sheet  is  a  strong 
one,  the  company  could  very  easily  in¬ 
crease  the  dividend  rate  if,  as  seems 
likely,  earnings  for  the  current  year, 
run  on  the  same  basis,  or  higher  than 
last  year. 

Furring  on  the  dividend  rate  of  5 
per  cent.,  the  security,  at  its  current 
price  of  around  76,  gives  an'  Indicated 
yield  of  8.6  per  cent,  which  on  the 
I  average  yield  basis  of  common  stocks 
I  on  the  present  market,  givea  this  stock 
>  room  tor  prloe  appreciation  even  If  no 
laoreaaa  ia  the  rate  of  diabursament  la 
made. 


Sound 

Investments 

•> 

Xhe  Equitable  Securities  Corporation, 

J.  L.  MeSWEENEY,  President  Limited 

152  St.  Janies  Street,  Montreal  Main261i 


Personal  Contact 
with  Our  Clients 


One  reason  for  the  growth  of 
National  Trust  Company*# 
business  is  that  we  maintain 
a  close  personal  relationship 
between  our  Staff  and  our 
Clients. 

Every  estate  in  oar  eare  is  in 
charge  of  an  Officer  in  close 
personal  touch  with  all  it# 
affairs.  He  is  always  available 
and  willing  to  give  client# 
advice  on  their  problems. 
The  smallest  details  receive 
careful  and  sympethetic  treat¬ 
ment. 

As  your  Executor  or  Trustee 
as  Custodian  of  your  savings 
account  or  in  any  other  trust 
relationship.  National  Trust 
Company  can  serve  you. 


Write  for  ear  iioeklets  or  eonsnlt  ear  officers 


National  Trast  Company 


■y  Caplul  mmd  B 

$4,600,000 


AiMH  IM«f  ASalnliunll— 

$143,000,000 


153  St.  Jaanea  Street,  Montreal 
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^  ^  *^^*'”*^  anslmllated  Into  the  body  of  the  people.  There  Hudson’s  Bay  Co.  Was  America’s  .  I 

«2If  •  ^0w999w^r  is  no  reason  why  prejudice  against  acciiniulatlons  of  TT^*  X 

PubliRhed  Erery  Friday  at  888  Craig  Street  West,  wealth  should  Influence  the  public  attitude  toward  cor-  H  ITCf"  C/Jl  fllTl  OLOF©. 

Montreal  by  The  Jlontreal  Financial  Times  Publishing  poratlons  when  the  accumulations  which  the  corpora- 

Company,  Limited.  _ tlons  represent  are  owned  by  the  masses  of  the  people.  - •  i 

IL  EMMET  COX . President  The  corporate  organization  la  demonstrated  to  be  a  j  I  "I^hEN  the  two  French  adventur-  (From  Printers’  Ink  Weekly.)  addition  to  this  the  company  main- ' 

OATID  BURIfSIDE  ....  General  Maaager  practical  means  by  which  the  ownership  of  large  enter-  ’ 'ers,  Oroseilliers  and  Radlsson,  tains  Its  purchasing  offices  in  Lon- j 

V  TMT  mvanv  Manno.i^^iTii'Titnr  prlses  may  be  taken  from  the  hands  of  a  few  and  dissatisfied  with  their  treatment  at  emi88a,rle8  of  the  Company  don.  In  New  York,  and  : 

i.  W.  TYSON  ........  .managing  naiior  _  .  j  ....  _ _ _  i*  i.  j  ..  .v  i.i  of  Gentlemen  Adventurers  and  in-  jg  able  through  its  tremendous  pur- ; 

BERNARD  K.  S4NDWELL.  F  R.S.C.  •  -  •  Editor  P^^^^ed  in  the  hands  of  the  many.  Moreover,  it  is  the  hands  of  the  French  authorities  junction  of  streets  they  [chasing  power  not  only  to  buy  the; 

siTpg..pT^T/,ig  ppTfw - ^ - A — T'Tm  that  this  distribution  is  the  natural  ten-  both  in  Canada  and  in  FTance,  were  picked  the  junction  of  rivers  for,  in  merchandise  needed  for  its  stores,  | 

SlBStRIPTION  PRICE  I  In  Canada,  $3.00  a  yeai .  »i.  0  dency.”  instrumental  in  the  formaUon  of  that  vast  and  at  that  time  unexplor-  but  also  that  needed  for  its  posts,  at  ] 

so’o^’f  recognition  of  the  growing  public  sentiment  in  “TSie  Governor  and  Btlll^aS^the  aite^ie*J''of  ^r^ff^^^^^  ulnl^rtlcrvlcl^^en&bxls  it  to  trans- 1 

$2.00  for  six  months.  corporation  business  Is  part  of  the  policy  of  successful  venturers  Trading  into  Hudson  s  gyejj  to-day,  if  one  camps  on  a  port  this  merchandise  at  the  lowest  | 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  ( industrial  concerns  and  financial  institutions.  Bay,”  they  didn’t  know  it  but  they  portage  between  two  lakes  or  possible  charge  to  distributing  cen- 1 

flees' or  from  any  responsible  Advertising  Agency,  i  _  I  started  what  is  probably  the  first  around  a  waterfall,  he  will  eventu-  tres,  and  thus  Poor  Lo>,  the  Indian, 


Hudson’s  Bay  Co,  Was  America’s 
First  Chain  Store. 


BERNARD  K.  SANDWELL.  F.R.S.C.  •  -  •  Editor) 

- - _  demonstrated  that 

SUBSCRIPTION  PRICE  i  In  Canada,  $3.00  a  year;  .. 

for  six  months.  In  Groat  Britain  12s.  a  year;  7s. 
for  sir  months.  In  the  United  States,  $5.50  a  year;  j  The  recognition  i 
$2.00  for  six  months.  I  corporation  busines 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  j  industrial  concerns 
flees'  or  from  any  responsible  Advertising  Agency.) 


nmon  or  me  growing  pumic  seuiuurut  ............  .  arteries  of  traffic.  transport  service  enables 

business  is  part  of  the  policy  of  successful  venturers  Trading  into  Hudso  s  to-day,  if  one  camps  on  a  port  this  merchandise  at 

>ncerns  and  financial  institutions.  Bay,”  they  dldn  t  know  it  but  they  portage  between  two  lakes  or  possible  charge  to  distrlh 


C.4BLE  ADDRESS:  "Flntimes”:  W.  U.  Code.  | 

HE.4D  OFFICE:  Montreal.  Lancaster  0281.  All  Depart- ' 
ments. 

TORONTO  OFFICE :  6  Jordan  Street.  Representative,  j  H 
R.  V.  Rittenhouse.  Phone,  Elgin  2465-6.  j  U 


Phone,  Elgin  2465-6. 


^  chain-store  system  in  the  world.  ally  see  all  the  inhabitants  for  a  and  Milady  who  desires  the  most 

A  pioz-a  Pfivoeo  r'orkjrdi  1  n,  .i  j  n  TJa  »reat  territory  round  about.  That  elusive  merchandise  are  on  the  same 

A  rlace  r  or  Private  Capital  was  the  system  upon  which  was  footing  when  it  comes  to  buying  | 

Et^LARING  that  it  favors  the  building  and  malnten. :  cen\u^  Tbry  were  chain-store  system  | 

ance  Of  an  adequate  merchant  marine  for  com-,,, ,  and  had  made  sev-  ^r.^N^'raurt'o  “^us't  L  word  more  relative  to  j 


WESTERN  REPRESENTA-nVE:  Geo.  D.  Gittus,  143  merce  and  national  security  through  the  use  of  private,  eral  trips  into  the  ten  almost  un-  hundreds  of  miles  around  gy^at  the  Hudson’s  Bay  Company  is 

Vancouver  Hotel,  Vancouver,  B.C.  capital,  the  New  York  Chamber  of  Commerce  has  re-l^o'^n  if®  -  f  ®the  brought  their  furs  to  trade  against  to-day  after  more  than  250  years  of 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2,  Davies  A  Co.,  iterated  its  opposition  to  Government  construction,  own- 1  ®  olniifuftifn  nnd  Prints,  axes,  muskets  and.  continuous  trading  in  Canada.  It 

Representatives.  ^  ership  and  operation.  fS  some  thue  e?dl  'ff.V  '‘‘®  and  operates  eleven  st^es  in  j 

wiTiiiv’  wAviT  tiaavai*  fsifrPAf  Hoh6rt.  8*  «  1.,^*  *  lai  aa  civilizfttion.  O&B&dR,  On6  in  AVinni-i 

U.TReJ^^eseLu“  Tel.  Broad  2276.  1°  «  second  resolution  the  Chamber  French  ‘  y  ‘  croS  froS  The  financial  affairs  of  the  Great  >peg.  the  old  building  which  has  | 

_ L! _ _ _ — - former  belief  that  legislation  should  be  passed  to  re- ,  accomplish  this  t  ey  Company  are  no  secret  and  the  pro-  stood  for  forty-five  years,  is  %ow  i 

Ttmrr^.TT  vn-tn^^row  19  IS?*  Hiove  the  disability  which  the  American  merchant  mar-j  ,.  Prince  Rilnert  cousin  Ate  which  have  been  paid  to  share-  being  replaced  by  the  last  ^o™  m, 

MONTREAL.  FRIDAY,  NOVEMBER  12,  1926.  it  said.  l^fS^Charieril  and  tJ^  rfS  holders  in  the  last  200  years  are  suf-  store  construcUon,  a  huge  buU^g 

¥»  J  should  take  into  consideration  not  only  American  liners ;  dominant  figure  in  England  at  that  ^j,®  ed  °early^in  1927  and  which  will 

Possible  Tax  Reductions  but  tramp  ships.  {period.  Prince  Rupert  turned  a  have  cist  morS  ihanie.m^^^^ 

IkESPATCHES  to  the  effect  that  the  Minister  of  Fin-  -The  government  operation  of  ships  has  been  carried! vasMnteriof  of  right  one.  _  wfrtLn^?  Baf^Comnalv  '^£’‘'^enre! I 


J.  Strathearn  Hay 

I  Member 

Toronto 

Stock 

Exchange 


CochraiigHai} 

&  Co„Limited 
TORONTO 

Dominion  Bank  Bld^ 
iKTFCHENER  LONDON 

SSiOn^St.’MMt  DandaaDufldiii^ 

IONDOK,  EjC%ENG. 
GKshcun  Hotue-Old  Broad  Si. 


MONTREAL,  FRIDAY,  NOVEMBER  12.  1928. 

Possible  Tax  Reductions 

I ESPATCHES  to  the  effect  that  the  Minister  of  Fin 


ance  is  looking  Into  the  returns  from  the  income  j  on  at  considerable  financial  loss,”  said  the  report  by  { camTda^fd  in  timfj^,  Hal®  Uie^’llSdlonTBay'^o™  ”ntfd“are®lt  sStwn  aid  Yofk- 


tax  end  salea  tax  with  a  view  to  making  reductions  are  the  committee  on  harbor  and  shipping,  “and  the  de-|on  the^  Eaglet  and  Groseilllers  on  "‘“U' ancient  poi-|ton  in  Saskatchewan:  Calgkry.  Ed-i 
pleasant  reading  and  may  have  some  basis  in  fact.  The|  fidts  are  made  up  from  funds  supplied  by  the  tax-|^e  icy?  It  has  not.  In  all  the  out-of-  monton  and  Lethbridge  in  Alberta;  | 

Immense  Increase  in  imports  which  has  followed  upon  I  payer.  Far  better  results  would  be  obtained  if  ^or’- ■  p  gtormy  seas  and  return-  the-way  corners  of  the  North  the  Vancouver  and  Victoria  in  British  | 

our  great  increas*  in  prosperity  and  on  the  growing  |  ernment  operation  was  discontinued  and  the  money  Ig/  ^  England,  but  the  stout  little  Hudson's  Bay  Company  posts  arc  Co  urn  la.^  .  ,  I 

movement  of  capital  Into  the  country  will  naturally  j  thus  expended  was  used  to  Put  private  operators  under  |  Nons^acb  made  her  objective  a^d  ^'i|\;**^gClglr8\noV  eviry'indlan  sale  elteWUhmeXlit  Villijeg  in! 

raise  the  national  revenue  from  Import  duties,  and  ^  the  American  flag  on  a  parity  with  the  operators  under  |  reached  .Tames  Ba>  on  heptemimr  around.  The  transpor-  Manitoba,  Saskatoon  and  Regina  in 

while  that  remains  high  there  is  room  for  some  reduc- 1  foreign  flags.”  '  a*!  with  tiio  TniHon«  waji  tation  system  is  in  their  hands  also.  Saskatchewan.  Calgary  in  Alberta, 

tion  in  other  kinds  of  taxation.  Canadian  taxpayers  will  be  in  sympathy  with  thisjlommeneed  lhe  Nonsuch  "”?t  ‘“on^JraS  ""^orllfr 

The  income  tax  In  particular  Is  being  made  the  object  attitude  not  only  in  regard  to  the  merchant  marine  but ,  turning  to  England  laden  with  valu-  always  \een  generous,  trading  posU  of  which  eighteen  are 

of  a  very  strenuous  and  well-organized  attack,  led  by  in  respect  to  government  ownership  generally.  I  ®  Thi  ih  Af  h  »  *he  standard  of  value  has  been  so  within  the  Arctic  Circle.  j 

a  group  which  has  had  the  practical  good  sense  to  real- 1  -  !  tW  to%hP  rImnanvM  Mav  ®  1670*  different  that  the  trade  It  owns  and  operates  fifty-eight , 

complete  abolition  than  to  aim  at  any  particular  degree  l^lllKing  11,381;  ano  wesi  ,  years  from  that  far  away  date  to  the  This,  however!  is  only  one  side,  the  Arctic  Circle.  It  also  owns! 

of  reduction.  The  tax  has  never  been  popular  in  the  m  he  proposal  made  at  a  recent  banquet  to  Hon.  f  ®  estawisnment  There  Is  another  and  an  important  3,000,000  acres  of  farm  and  pasture  j 

older  parts  of  f'anada,  which  have  for  generations  been '  |  pgter  Heenan  at  Kenora,  Ontario,  that  the  Federal  |  ^he  AOiltic  tbe  "®p!cifll  always  kept  In  mind,  lands  in  Manitoba,  Alberta  and  Sas-  j 

accustomed  to  prefer  Indirect  methods  of  levy;  and  its ,  Government  come  to  the  assistance  of  the  province  in  |  Ocean  from  the  United  States  boun-  towns  of  t^  prai-  katchewan.  ; 

popularity  in  the  West  is  almost  wholiy  due  to  the;  constructing  a  highway  from  the  Great  Lakes  to  Win- !  dary  to  the  Arctic  and  which  in  the  S  X^rfSg^  £ 

belief  that  it  subjects  the  rich  man  and  the  prosperous .  nipeg,  is  of  considerable  interest  because  it  would  mean '  J^st  half  ®«ntnry  baa  I*®®”  augment-  growing  buslness^stands  ready  London,  England,  whose  correct  old- 1 
corporation  to  a  burden  from  which  the  agriculturist  j  an  all-Canadian  highway  from  coast  to  coast.  /  ?  for  those  able  to  take  care  of  it.  The  time  title  is  ‘"The  Governor  and' 

is  exempt.  If  the  agriculturist  can  be  convinced  of,  p  of i Canada  f!om  the  Great  anTflom  ^“”111®®’ 1 

the  undoubted  fact  that  the  income  tax,  at  least  so  ar ^  president  of  the  Canadian  Automobile  .Associa-  Straits  of  Juan  De  Fuca.  forty-five  years  ago  in  Winnipeg,  al-  ent  deputy  governor!®W.  F®  Rlch-I 

;is  It  applies  to  corporation  earnings,  is  ver>  large  >  arrived  in  Vancouver  he  established  automobile  “ost  oo  the  site  of  its  old  Fort,  mond,  visited  Canada’  in  1923  and! 

pa.ssed  on  to  the  clients  of  the  corporation  and  thus  connection  by  direct  route  from  Winnipeg  to  the  Pad- 1  “  certain  tefritorv  ?rm  themTdIII  ®’®'’®'^  stores  have  grown  which  the  present  governor.  Charles  V.  ; 
does  its  share  to  make  life  more  expensive  for  the  coast.  This  event  marked  the  completion  of  the.  with  a  great  mals  of  iSormaS  wld%®nd  do®  ^n  C^e  T^t® 9r®*o|®"®‘"® 

common  consumer,  he  may  lose  a  great  deal  of  his  |  (-^^jboo  highway  through  the  Fraser  Canyon  as  an  Im- j  Ifjating  to  the  density  of  traffic,  blsinesl^of  the  kind  lihleh  Is^oro  Srd^  is  nlJISv®’ in® touch  with ! 
enthusiasm  for  this  particular  form  of  taxation.  *  j  portant  link  in  a  great  national  highway  system.  !  T\®ilAl"Pn  n^®'^  ®aslly  understood.  The  same  sys-  the  details  of  the  ‘  company’s  busl- 

would  not  be  altogether  surprising  to  see  the  income,  ^  national  highway  across  Canada,  providing  another i  LI  Thlv  tlvlL®th7u-'‘If®!jL*’®  2^  centralized  buying,  however,  ness.  In  addition  the  Canadian of- 
•ax  substantially  reduced  in  the  near  future,  if  revenue  |  between  East  and  West,  would  undoubtedly  playjagL  and  before  the  dLlI  are  OD^I-  visits  to  the 

from  other  sources  continues  to  grow^  part  in  the  development  of  the  national  spirit.  i  ^Jj^llTt®  of  Jidlell®  which®  ‘®^^^  *’"^®’'®  ®^  th®  H^ds^n’l  to  nlt“e  "hit  a  ^^andsoi®  If  IhflSl 

As  for  the  sales  tax,  it  has  already  been  removed ,  it  would  not  only  facilitate  tourist  traffic  but  would  |  “"■J’  Bay  stores  visit  all  the  Important  Lord  Strathcona.  who  as  Donald  H 

from  most  of  the  necessaries  which  the  agriculturist  |  probably  result  in  Important  further  mineral  develop-  store  svkem  w^  riIIiU  ^*'®*^*  ®®"^e3  of  the  world,  buying  Smith  had  much  to  do  with  the  bulld- 

has  to  purchase,  and  presumably  the  best  that  can  be  ment  in  those  sections  of  Northern  Ontario  now  lack- !  ferently.  Far  into  the  hintelland  Sonf  lift  ®fAr  ®?®  comply.  Is  a  member 

hoped  for  is  a  reduction  in  the  rate.  One  of  the  basic  jng  i„  transportation  facilities.  bmterland  alone,  but  for  a  chain  of  stores.  In  of  the  London  board. 

principles  of  taxation  is  the  general  rule  that  almost  rock-bound  country  north  of  Lake  II  ~  ”  ”  ' 

any  form  of  taxation  is  harmless  in  m^eratlon  and  Superior  has  long  been  regarded  as  a  barrier  to  bring-  QrkTTk^  Vkl  O  4’Vk  a 

grows  rapidly  in  the  virulence  of  its  effects  as  the  rate  ing  East  and  West  to  see  alike  on  economic  questions.  OvlIlC  X^FO  0101X18  Ol  LH0  1^/011  CFOl 

is  increased.  There  is  only  one  argument  against  a  decent  discoveries  of  very  valuable  mineral  areas  in  "Tk  • 

diversified  system  of  numerous  small  taxes,  and  that  is  r^FOVlTl^^j^ 

that  they  are  more  costly  to  collect  than  one  or  two  those  who  have  seen  what  the  mines  of  Northern!  *  *  vr  »  AAAV/V/kJ. 

heavy  levies.  In  their  effect  on  business  and  credit  Ontario  have  already  meant  to  that  country,  that  even-  *  '  ■  m-pi.. 

and  the  mechanism  of  prosperity  generally  they  are  id-  tually  the  Lake  Superior  section  will  be  developed  and!  TJ*’  present  time  there  have  (Address  delivered  by  A.  0.  Dawson,  farmland,  draws  its  energy  from  the 

finitely  less  harmful.  Both  the  Income  tax  and  the  the  barrier  between  East  and  West  largely  disappear. !  *’®®"  commercial  discoveries  of  LLD,,  before  the  Canadian.  Boards  water  powers  in  its  rivers,  depends 

sales  tax  still  err,  in  Canada,  on  the  side  of  severity.  The  motor  highway  from  the  Atlantic  to  the  Pacific  i  o*"  oB  in  Ontario  and  Que-  Trade  at  St,  John,  N.B.)  on.  and  Is  served  by,  the  pulsating  ■ 

If  the  national  revenues  are  such  as  to  allow  of  their  and  passing  through  this  country  would,  no  doubt,  prove  I  *^®®'  ^®  ^•^®se  basic  pro-  giohe  Twate#!  maaiiv  ia  aIa=a  in  the  power  houses  es- 

being  reduced,  it  will  be  a  very  good  thing.  Important  factor  in  any  such  development.  ^  «  «  heavy  handicap  to  the  de-  proximity  to  thi  UnitS’^Stetes  maf-  Sf s®ile®J’orevei?“commlroS?®watll : 

One  reason  for  hesitation  may  perhaps  be  found  in  - - -  velopment  of  manufacturing  enter-  kets,  accessible  by  superior  water  power  development  in  the  area 

ihe  lack  of  any  assurance  that  our  Imports,  and  con-  prise.  Add  to  these  drawbacks  a  rail  transportation  to  all  the  The  needs  of  Ontario  and  Quebec' 

sequently  our  customs  collections,  will  remain  fori  CoupOllS  further  deficiency  of  other  raw  ma-  ^®  ®®rih,  blessed  with' a  are,  therefore,  synonymous  with  a  I 

S.V.™.  ,..r,  .t  ,h.,r  pr.„«  hirt  ,.ve.. 

even  on  this  point  the  Indications  are  cheerful.  The ,  government  ministers,  can  be  abated  by  letting  the  further,  a  necessity  for  im-  above  enumerated  in  many  lavish  will  conserve  and  harvest  eco’noml- 1 

iast  era  of  heavy  Imports  and  large  customs  collections  j  bye-elections  go  by  acclamation,  something  at  least  will !  ^•‘fation  from  the  Unltwi  States,  ways.  cally  the  products  of  its  forests  that ! 

was  also  due  largely  to  influx  of  capital,  but  the  capital  accomplished.  i^’’®  ^  Britain  and  other  countries,  of  The  dense  forests  that  cover  the  will  search  out  and  develop  its ’min-! 

whi(A  was  then  flowing  into  Canada  was  being  expend- 1  «  ¥  ¥  o  ,  ®*  *^®  machinery  used  in  Laurentian  plateau  provide  the  raw  eral  deposits,  and  that  will  encour- 

ed  mainly  on  railway  building,  and  as  we  all  knowj  xbo  Orain  nrAoroM  n„iA  .  .v  *  *x.  .  oP®'‘ations,  the  wonder  is  material  for  the  pulp  and  paper  age  the  creation  and  location  of  In- 

h  A#  It  AAt  AAiir  fafiodi  lA  oai-n  Ua  nvL-n  intorAct '  ^^®  Growcrs  Guide  says  that  there  Is  no; that  there  has  been  so  large  a  de-  mills,  contributing  hundreds  of  mil-  dustries  convenient  to  the  sources  of 

uow,  much  of  It  not  only  failed  to  earn  its  own  interest  mystery  about  how  the  electors  of  OnUrio  stand  on  the ' '^®’.°P™®“*  manufacturing  enter-  lions  of  wealth  Minually  to  the  Do-  water  powers,  always  on  Canadian 
charges  in  the  years  immediately  following  its  inves*-  q  t.  A.  when  It  Is  free  from  political  entan.glements  ,,  minion,  and  giving  ever-lncreoslng  soil  for  the  employment  of  Canadian 

ment  but  has  not  even  succeeded  in  doing  so  yet.  The  ^jjgy  stand  ?  The  answer  wotiiH  ho  Af  Notwithstanding  all  these  handl-  employment  to  large  numbers  of  its  citizens. 

flood  of  capital  which  is  now  coming  into  Canada  is  interest  in  Toronto  even  thoii?h  it  mav  ho  iiroii  ”®l  ^^j®  *^f®®  Provinces  citizens.  It  may  not  be  here  amiss  to  give 

colng  largely  Into  power  and  paper  enterprise  of  such  !  wlnninoJ  ^  known, developed  huge  industries,  but  many  The  mineral  deposits  of  this  pla-  a  brief  account  of  the  development 

going  largely  into  p^er  ana  pa^r  enterprise,  or  suen  m  Winnipeg.  .more  are  In  progress  of  development,  teau.  only  a  small  part  of  which  has  of  these  provinces  up  to  the  present 

,  a  kind  that  It  is  hardly  conceivable  that  they  will  fail  .  ¥  ¥  ¥  ¥  ,  One  need  not  be  a  prophet  to  state  been  prospected,  are  responsible  for  time,  a  brief  statement  of  what  is 

,  to  add  very  materially  and  very  promptly  to  the  na-  ^lorg  than  200.000  boys  are  living  like  scavenger  j-j-g '^Bat  within  the  next  twenty-five  years  such  Industrial  communities  as  Sud-  contemplated  in  future  years,  and  a 
tional  productivity.  They  should  thus  add  to  our  ex-  jn  the  streets  of  Moscow  Russia  aceordinp  tA  wiiho™  ”®  of  this  continent  will  show  bury.  Cobalt,  Porcupine  and  Rouj-n.  few  thoughts  as  to  what  should  be 

portable  surplus  considerably  more  than  they  do  to  our  ^  Patterson  P^  YirN  Y  wJrrilLLT  fa  ! *^®  policy  of  governments, 

foreion  interest  charses-riving  a  larger  tiet  exnort  1, 1  ,  „  '  returned  to  the  than  this  territory  we  are  now  con-  lumber  mill  and  mine,  light  corporations  and  Individuals,  if  Can- 

.oreifin  intwest  charges  giving  a  larger  Met  exiwrt  United  States  from  Russia  and  tie  Near  East.  Is  this !  sidering.  for  the  street,  light,  power  and  ada  is  to  reap  the  full  benefit  of  a 

surplus  and  therefore  more  money  to  spend  on  im-  a  demonstration  of  the  advantages  of  the  new  youth  I  ^  potent  reasons  lie  at  the  heat  for  all  the  multifarious  ac-  heritage  so  rich  that  few  of  us  have 

ports,  which  will  be  quite  the  opposite  of  our  situation  movement?  iback  of  this  great  development.  First  tlvlties  of  man,  that  is  transform-  grasped  its  significance, 

after  the  railway  building  mania.  ¥  ¥  »  »  I  foremost,  a  kind  and  beneficient  ing  this  enormous  area  from  sparse-  Rut  a  few  vears  ago,  the  outlet  for ' 

^  .  ,  Providence  has  endowed  this  great  ly  settled  forested  land  and  lonely  Ontario  and  Quebec’s  increasing 

And  if,  on  top  of  this,  Mr.  Forke  can  get  u.s  .“ome  j  Announcement  by  Senator  Smoot,  chairman  of  the  territory  as  richly  as  any  part  of  the  hill  to  thriving  city  and  cultivated  /fAntinnA^  a.  'Pa«o  Ti  I 

immigrants—.  j  U.  S.  Senate  Finance  Committee,  that  customs  receipts ' - - -  ttvOniimica  on  rage  7J  | , 

-  this  fiscal  year  will  break  ali  records  and  total  .  ..  i  ''  ' 
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Some  Problems  of  the  Central 


One-Man  Cars 


$600,000,000,  will  be  seized  on  by  high  tariff  advocates 
at  Washington  as  evidence  that  the  existing  tariff  rates 


Attacks  on  the  one-man-car  innovation  of  the  .Mont-  hi&k  enough  and  are  letting  in  too  many  im- 1 

real  Tramway.s  seem  to  be  based  on  the  belief  that  |  ports  from  other  nations.  Canada  cannot  afford  to  i 
the  street-car-using  popultition  of  Montreal  is  either  1  ignore  tariff  sentiment  in  the  Republic  to  the  soutn.  | 

less  Intelligent  or  less  well-behaved  than  that  of  other! - - - -  i 

cities  in  which  the  one-man  system  is  operating  with-  r  ■ 

out  dlfflcuRy.  It  is  hardly  creditable  to  Montrealers  Obligation  tO  Public  More 
to  suggest  either  that  they  cannot  be  kept  in  order  in  ® 

a  public  conveyance  without  two  Tramways  employees  important  Than  Contract  i 

to  administer  discipline,  or  that  they  cannot  find  their  j  Greene  (N.  Y.)  American. 

way  about  the  city  without  taking  up  more  of  the  |  "  —  ■■-n  ■—  '  - j 

motorman’s  time  than  he  can  reasonably  spare  from  the  No  more  striking  illustration  of  the  present-day  attl- 1 
operatkm  of  the  car.  j  tude  of  many  public  service  corporations  towards  the 


Inside  Stories  of  the  Street 


Ignore  tariff  sentiment  in  the  Republic  to  the  south.  |  Premier  Ferguson,  of  Ontario,  and  International  Paper  Company  in  the  amalgamation  between  St.  Lawrence 

- — - -  '  Premier  Taschereau,  of  Quebec,  have  Ottawa  district,  but  also  from  the  and  Laurentide,  with  a  view  of  glv-i 

I— — — — — '  had  a  number  of  confer-  Carillon  develofunent,  outside  of  jjjg  the  reorganized  concern  a  mill 

^  <  ivir  4VT1  AAAA.  fhA  ^^o^freal.  on  tidewater  and  another  at  an  Inte- 

Obllgation  to  Public  More  ®  d«aling  with  the  -  rlor  point  where  all  shipments  would 

Important  Than  Contmfl-  *  ®‘  The  experience  on  the  local  Street  ^rave  tq  be  made  by  rail, 

myui  laiii  man  A^ontract  j  tween  the  two  provinces,  jg  whenever  there  is  a  deal  on.  - 

Greene  (N.  Y.)  American.  ■  Several  of  these  have  developed  very  shareholders  who  have  The  subject  Is  often  discussed  in 

'  . .  . . . . . . I  interesting  features.  OLDTIMERS  been  in  a  company  for  a  local  circles  as  to  which  Montreal-! 

No  more  striking  illustration  of  the  nrpsentjiav  ^®'^  ^’^®“  ^^'’®  ’^®®''  ™°‘"®  y®®*"®  ®'‘®  ®r8  made  most  money  out  | 

tude  of  many  public  service  cornoratlLl  dltflL  i  t®«'esting  than  the  one  that  has  been  generally  inclined  to  MAKING  of  the  changes  which  oc-. 


operation  of  the  car.  tude  of  many  public  service  corporations  <owards  the '  ,v®  ®®:  .  •  K®“®:f**y  of  the  changes  which  oc- 

Dublic  they  serve  has  lately  come  to  nntipo  tha- ^®®  I  ^^®  Ontario  interests,' out.  This  is  particularly  the  case  if  FAST  curred  in  recent  years  in 

The  etty  and  people  of  Montreal  are  partners  in  the  ( addressed  to  its  employes  bv  one  o?  iv.  !  connection  with  the  arrangement .  where  a  fight  for  control  develops.  handling  of  the  liquor 

Tramways  enterprise,  and  have  as  much  interest  as  the  largest  corporations  of  the  South.  ‘"®:by  which  they  would  be  willing  toj  As  a  rule,  it  is  found  that  the  new  traffic  in  the  Province  of  Quebec, 

comimny  In  economical  operation  of  the  system.  The  This  was  in  the  form  of  an  editorial  in  Powergrams  large  amount  of  poi^r  ®*'®  '"°J'®  ®®"®®!'??*?  determine 

AOAAAt  Ka  a.iaaam'a/i  A?  J AA i -  *  A  Dublished  bv  tho  Alabama  Power  rnmnpnv  in  “  ,®’ i  different  concerns  m  the  Province  wanting  to  buy  than  the  old  holders  jugt  what  is  the  exact  situation,  still 

.  ompany  cannot  be  suspected  of  any  desire  to  cut  down  P^Wlspeo^ny^^e  Alabama  the  in-j^f  ,Vhat  Ontario  evidently  are  to  stay  with  their  securities.  those  who  are  in  a  position  where 

the  labor  cost  on  its  cars  if  this  economy  is  to  be  .  steneral  distribution  but  is  mpi  Aiv  tViA  I  f®  large  amount  of  This  was  the  case  in  the  old  they  should  be  in  touch  with  it  pretty 

accompanied  by  an  Increase  in  the  number  of  acci-  through  which  the  eomoanv  keens  in  tnneh  il" !  P®"^®''  over  a  period  of  the  next  few  Montreal  Street  Railway.  As  a  re-  ejosely  insist  that  the  biggest  pro¬ 
dents  or  by  any  further  retardation  of  the  movement  thousands  of  workers.  Lie^ editorial  said  in  nart^  |  Quebec  has  been  suit,  when  ^he  new  group  were  get-  f,tg  ^gre  made  by  two  men,  both 

of  car,  opoa  U,,  •ItK-' •>'  rc,«l«  would  rTroST’E’'  '‘IS™  tJE  Sf  eJm’E,’'”  .h«  '?(  “ll  t'omi" au  the  old  t'rowd.  tar  tjom  “n“th"l“””6.d"EfM,".  S  ot'Kl; 

”r  h:r.rS’hr.“:  r; ‘”.:zz'r.he  —wr  -  !”*  -  ".rEoS,.’'*”  ^?,s"i;owr.r 

cars  comes  from  those  who  hold  that  It  is  the  busi-  nartles'to  it  written  on  the  dotted  line  ®’^  ‘®®  The  amount  that  has  been  discuss-  In  certain  parts  of  the  local  ber  of  Parliament,  who  for  a  num- 

ness  of  every  car  on  the  rails  to  provide  jobs  for  two  “\Vhen  you  agreed  to  work  for  this  company  at  ai®K  '■““®  750,000  horse-  Street  it  is  believed  that  very  much  ber  of  years  was  in  the  liquor  busi- 

,  _  .  ,  ,  ^  ,  .  „4Ia..ia+ah  A,.(AA  AA..  /lAwr  ataaIw  awaaou  ®  p6wer.  When  this  question  of  get-  the  same  situation  will  arise  when-  ness  on  his  own  account  in  Mont- 

workers.  The  Tramways  business  is  not  the  only  in-  ‘  hPcamA  a  r»riv  ia*  ^  ting  it  back  was  raised,  Ohtario  came  ever  the  Laurentide  development  ^-eal. 

dustry  in  which  such  theories  have  been  exploited;  but  ^  pa  y  lo  tne  contract  with  the  |  with  a  proposal  that  after  a  has  reached  a  point  where  actual  At  the  time  the  various  excise  du- 


dustry  in  which  such  theories  have  been  exploited; 


Eaminga 

Net  earnings  of  this 
company  ore  esti¬ 
mated  at  nearly 
five  times  the  in¬ 
terest  charges.leav 
ing  a  substantial 
surplus  available 
for  dividends  on 
the  common  stock. 


Canada-  West 
India  Products 
Corporation 

Limited 

7%  Five-Year  Collateral  Gold 

BONOS 

Price  100  and  interest,  carrying 
a  bonus  of  10  shares  of  com¬ 
mon  stock  with  each  $100  par 
value  of  bonds. 


Circular  giving  full 
pariieutars  on  requevt 


■  Kindly  tend  me  full  pertleulari 
'  ahfut  the  above  issue. 

I 

I  Name 
I  Address 


BSTABLISHBD  1910 

CREDIT-CANADA 

Umitie 

Investment  Bankers 

120  St.  James  St.,  Montreal 


Canadian  Bank  Note 
Company,  Limited 

Engravers  and  Printers 


Bank  SQtes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


RmO  Office  end  Werke: 

224  WELLINGTON  STtEET 
OTTAWA 

Branch  Offices: 
Mdntreal— 189  St.  Janies  St. 
Toronto— 1M4  Roial  Bank 
Bldg. 


Experienced  Investors 

are  familiar  with  the  financial 
background  of  the  Canada  Per¬ 
manent,  and  appreciate  the 
merits  of  Canada  Permanent 
Bonds.  For  more  than  half  a 
century,  these  bonds  have  been 
a  favorite  investment  of  thou¬ 
sands  of  people  who  wish  .to 
rest  secure  in  the  knowledge 
that  their  money  is  safely  in¬ 
vested. 

The  Bonds  are  now  being 
issued  in  sums  of  $100  and  up¬ 
wards  for  periods  of  from  ono 
to  five  years.  They  bear  in¬ 
terest  at 

FIVE  PER  CENT, 
per  annum,  payable  half- 
yearly. 

Please  let  us  send  you  full 
particulars  of  these  time-tested 
Bonds.  They  are  a  liCgal  In¬ 
vestment  for  Trust  Funds. 

Canada  Permanent 
Mortgage  Corporation 

14-18  TORONTO  ST.  Toronto  3 

E$tablished  1855 


the  time  the  various  excise  du- 


Corporations  Common  Property 


they  are  absolutely  wrong,  and  the  workingman  himself  =a  r  itaii  vnov  pct  -‘ijaao.,  „  certain  number  of  years,  as  its  own  negotiations  will  have  to  be  worked  ties  were  put  on,  it  Is  claimed  both 

iwhn  navK  moat  of  the  TramwaTa  farAal  1.  hAi.na  +a  •  j  ‘  °  ^  ,  a  "®“®®®  *"®  ®®>iipany  I  pj^jj  developed  on  the  Ixing  Sault  or  cut.  A  considerable  amount  of  the  these  men  had  large  stocks  stored 

who  pays  mo«t  of  the  Tramways  fares)  Is  bound  to  ,s  under  contract  -  moral  and  wr i  ten  -  to  provide  |  Lime  other  ploce.  the  Province  would  stock  is  held  by  Interests  who  have  away  in  different  warehouses.  As  a 

lose  by  them  in  the  long  run.  the  best  possible  service  and  to  .sell  it  to  the  people  be  willing  to  hand  back  200,000  horse-  been  in  it  for  may  years,  and  have  result,  they  found  their  holdings  im- 

- : -  at  a  reasonable  return  on  its  investment.  Service  is  power  every  two  years  or  so.  If  already  done  very  well  by  it  in  the  mediately  became  much  more  valu- 

,  *^*^®  company  s  stock  in  trade  and  you  are  a  part  of  that  the  Province  of  Quebec  did  not  want  way  of  stock  and  cash  dividends,  able  than  previously,  due  to  the 

Corporations  Common  Property  service.  Therefore,  you  are  obligated  to  the  people  it,  Ontario  would  go  on  using  it  until  On  this  account,  it  is  figured  they  fact  that  any  additional  liquor 

to  the  extent  of  helping  to  produce  this  kind  of  service) such  time  as  they. ,  received  notice  will  be  more  concemed  with  clean-  brought  in  would  be  assessed  with 

George  E.  Roberts,  vice-president  of  National  City  which  the  company  is  under  contract  to  deliver.  If  that  Quebec  needed  it,  after  a  cer-  in.g  up  and  getting  their  funds  in-  the  excise  taxes.  Of  course,  it  was 

Bank,  calls  attention  to  distribution  of  stock  owner-,  you, fall,  then  the  company  fails  to  live  up  to  Its  agree-  tain  period.  vested  in  other  things,  than  to  en-  generally  known  that  Senator  Wil- 

.-hin  In  a  cornoratioB  doing  a  large  nart  of  th«  hn.i-  receive  compensation  from  the  people  The  shortage  of  power  has  been  ter  a  fight  which  might  result  In  the  son’s  holdings  were  much  larger 

<‘ti,a  1  Aa  *  ,A  '*  A  people  pay  your  wages)  for  a  service  not  in  ac-  particularly  felt  in  eastern  Ontario,  control  remaining  where  it  is.  than  those  of  I..  A.  Wilson’s.  .  The 

ness  of  the  counirj.  me  lenaency  to  widespread  cordance  with  the  provisions  of  the  contract”.  but  according  to  electrical  experts  a  On  the  other  hand,  the  I.aurentide  latter,  who  is  commonly  known  as 

ownership,”  hs  nays,  “is  so  evident  that  It  must  be  Most  corporations  have  long  since  learned  that  the  great  amount  of  energy  from  Quebec  situation  is  just  interesting  enough  “Larry”,  was  once  asked  how  ho 

regarded  as  a  permanent  and  growing  factor  in  our  of  the  public  is  a  vital  asset,  and  they  also  sources  could  be  u*ed  as  far  west  as  to  make  it  particularly  attractive  to  figured  out  the  situation.  His  reply 

nnd  social  life  Evidontlv  ths  /i«v  fAr  r®«'*2®  that  the  Only  way  to  secure  it  is  through  real  Toronto.  In  this  connection  Ontario  a  number  of  other  interests,  either  was:  “i  would  say  that  for  every 

inaugtriai  ana  social  me.  zuv»awH.iy,  me  aay  ror  ge^vlce.  Thslr  efforts  to  impress  these  facts  upon  could  use  vast  amounts,  not  only  in  rounding  put  the  St.  Maurice  Val-  $100,000  I  made  Senator  Wilson 

thinking  of  the  corporations  as  a  foreign  and  more  or  their  employes  are  to  be  commended.  from  the  new  big  undertaking  of  the  ley  deal,  or  in  bringing  about  an  must  have  made  a  million.” 
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EXPERIENCE 

A  TRUST  COMPANY'S  Officers  are  specially 
trained  and  experienced  in  the  handling  of 
Trust  Funds  —  that  is  their  business. 


MARKET  HERE  a 

FOR  SHARES  OF  1  ^ 

QAW;  Watt  &  Watt,  Toronto,  annoim-  .  wegian  vice-consul  in  Wlnnl- 
^  ilUy  i  unlisted  Securities  peg. 

■  S0  i^n  ■  Denartment  will  In  future  he  in  - 


From  the  date  of  its 
appointment,  the  Trust 
Company  is  a  tried  and 
experienced  Executor.  It 
does  not  require  to  gain 
experience  at  the  expense 
of  the  Estate. 


APPOINT  THIS  COMPANY 
YOUR  EXECUTOR 


,  All  transacl  ion.s  in  the  From  the  date  of  its  Investment  Interest  in  Company 

administration  of  an  Es-  appointment,  the  Trust  Which  is  Planning  Big  Projects 

tate  are  the  result  of  care-  Company  is  a  tried  and  „  .  and  Western 

ful  consideration  by  the  experienced  Executor.  It  imn«r»ance  of  Deal 

,  Trust  Company’s  Ofecers,  do^  not  require  to  gain  .  C^™, 

guided  by  the  Board  of  experience  at  the  expense  With  h^laM  C  p  y 

!  Directors.  Every  Estate  of  the  Estate.  — Bringing  Out  Setuers  r 

I  administered  by  the  Timst-  Farm  Lands. 

!  Company  is  benefited  by  - — 

1  the  experience  of  its  APPOINT  THIS  COMPANY  Referring  to  the  interesting  an 

j  Directors.  YOUR  EXECUTOR  Important  plans  of  the  Hudsons 

1  Bay  Company  for  developments  in 

Montreal  Trust  Company  “  '"ThT'XJcTJ 

'  11  Place  d’Armes,  Montreal  Times  last  week.  R.  G.  Hoemer  & 

SIR  HERBERT  s.  HOLT,  Prenidefd  A.  J.  BROWN.  K.C.,  Vtt»-Premiton(  Co.,  investment  bankers,  Montreal, 

F.  Q.  DONALDSON.  Gen.  Managtf  tjjat  there  Is  DOW  an  over- 

'  the  counter  market  in  Canada  for 

_ _ -J  the  company’s  shares  at  $28%  to 

■—5555^^5 $29%.  The  company  recently  paid 

___  nwnfc  ^  WWT  a  dividend  of  10  per  cent,  on  trading 

Hudson  s  Bay  Co.  Was  mfUna »- 

America  s  First  Chain  Store 

- -  is  reviewed:  .  ,  , 

coiiit>atiy*8  incoitis  is  ocriv^u 

(Continued  from  Page  6)  population  will  solve  themselves.  For  sources— the 

population  was  found  in  the  exten-  ^  striking  but  simple  and  concr^e  .  land,  and  the  conduct  of  a 

sion  of  her  agricultural  area.  Dur-  example  touching  on  almost  all  business  which*  includes  fur 

ing  recent  years  this  outlet  has  nar-  nngles  of  the  problems  so  far  ala-  trading  and  the  operation  of  de- 
rowed.  down  close  to  the  vanishing  bussed  the  water  powers,  emigra-  stores.  L#and  sales  may 

point.  More  and  more  of  her  boys  tlon,  immigration,  increas^  popum-  j-gagonably  be  expected  to  maintain 
and  girls  have  followed  industrial  employment,  pros^rlty  and  in-  recent  rate  of  increase  as  a  re¬ 
careers.  When  these  were  not  to  id  national  wealu  teke  the  energetic  colonization 

be  had  in  their  own  country,  they  Drummondvllle,  Quebec.  schemes  now  under  way,  and  this 

sought  them  in  the  United  States  and  'T®?.  *  may  reasonably  be  expected  to  re- 

elsewhere.  Moreovei*  the  new  agrl-  sl®®py'  village  of  1,700  p^umtion,  jjj  In  a  resumption  of  pay-  j 
cultural  areas  of  Ontario  and  Que-  n  Ijotentlal  future.  That  future  ments  to  stockholders  on  land  ac- 

bec  that  are  suitable  for  farming,  In  wrapped  up  In  the  fact  that  on  count.  The  trading  business  Is  be- 

proxlmlty  to  markets  where  the  pro-  the  St.  Francis  River,  withlfl  sight  conducted  with  progressiveness  | 
ducts  can  be  sold,  are  already  set-  the  town,  there  were  possible  de-  combined  with  conservatism,  and 
tied  to  a  large  extent.  The  Interests  velopments  of  over  100,000  horse-  has  an  excellent  record  of  earnings 
of  these  farm  settlements  can  best  be  Power.  In  1920  the  first  unit  of  this  even  under  disturbed  conditions, 
served  by  the  creation  of  Industries  POwer  was  developed.  Previous  to  with  prospects  of  steady  and  to- 


Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 

SIR  HERBERT  S.  HOLT,  Prtitidenl  A.  J.  BROWN.  K.C.,  Vie$-Prenilntl 
F.  O.  DONALDSON,  Gen.  Manager 


Hudson’s  Bay  Co.  Was 
America’s  First  Chiun  Store 

(Continued  from  Page  6)  I  population  will  solve  themselves.  For 


Watt  &  Watt,  Toronto,  announ¬ 
ce  that  their  unlisted  Securities 
Department  will  In  future  be  in 
charge  of  Messrs.  H.  J,  Cannin;; 

and  T.  >1.  Sterling. 

H,  .M.  Dempsey,  well  known 
in  Toronto  Industrial  Sales  cir¬ 
cles  has  joined  the  staff  of  S.W. 
Straus  Co.,  and  will  rei)resent 
the  company  on  the  Niagara 
Peninsula. 

>V.  P.  Riley,  ,  president  and 
general  manager  of  tVestern 
Grocers,  Limited,  returned  to 
M'^lnnipeg  at  the  end  of  last 
week  from  a  trip  through  the 
mining  district  of  Northern  On¬ 
tario. 

Col,  J,  s,  Pennis,  of  Montit'al. 
commissioner  of  colonization 
and  development  for  the  C.P.R., 
attended  the  annual  meeting  of 
the  officials  of  his  department 
In  Winnipeg  last  week. 

Hon  W.  A.  Black,  Halifax, 
member  of  the  Federal  House 
and  former  Minister  of  Rail¬ 
ways,  has  been  elected  president 
of  the  Eastern  Trust  Company, 
succeeding  Hector  Meinnes, 
K.C.,  who  has  resigned. 

John  Tillardson,.  secretary  of 
the  Security  Elevator  Co.,  Lim¬ 
ited,  of  Winnipeg,  has  received 
the  Order  of  St.  Olaf  from  King 
Haakon  of  Norway,  in  recogni¬ 
tion  of  his  services  in  the  inter¬ 
ests  of  his  fellow-countrymen  In 
Canada.  For  a  number  of  years 
Mr.  Vlllardson  served  as  *Nor- 


I.ovcll  (1.  .Hickles,  president  of 
F.  P.  W'eaver  Coal  Company,  Ltd, 
returned  this  week  from  a  2 
months  business  trip  to  England 
and  continental  Europe  in  con¬ 
nection  with  the  heavy  coal  trade 
which  his  company  does  from 
overseas.  Owing  to  the  protract¬ 
ed  coal  strike  In  England,  Mr. 
-Mickles  arranged  for  a  large 
number  of  shipments  of  West¬ 
phalia  coal  to  Canada. 

To  look  into  the  working  of 
the  local  government  board  sys¬ 
tem  In  Saskatchewan,  J.  E.  For* 
tin,  of  Toronto,  assistant  secre¬ 
tary  of  the  Dominion  Mortgage 
and  Investment  Corporation, 
and  W.  C.  McKinnell,  chairman 
of  the  Winnipeg  Suburban 
Municipal  Board,  Journeyed  to 
Regina  last  week.  Similar  leg¬ 
islation  has  been  passed  in  Man¬ 
itoba  which  Is  expected  to  be¬ 
come  operative  at  the  beginning 
of  the  new  year. 

T.  H.  Kent,  who  has  been  In 
charge  of  one  of  the  big  plants 
of  the  Golden  State  Milk  Pow¬ 
der  Co.,  at  Lynden,  Wash.,  has 
been  secured  by  National  Milk 
Products  Co.  to  manage  Its 
plant  at  Gananoque,  Ont.  He 
will  assume  his  new  duties  De¬ 
cember  1st.  Mr.  Kent  has  had 
many  years  of  experience  In 
producing  butter  and  special 
brands  of  fancy  cheese,  as  well 
as  In  the  production  of  milk 
powder. 
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Protect  Yoiir  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constat  danger  of  loss  by 
fire,  theft  or  misplacement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  .of  renting  a  box  in  our  Vault  is  less  than 
tjiat  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


Absolute  Protection 


Rental  $5.00  a  year  up 
according  to  size 


Greatest  Single  Development  in 
Canada  To-day  is  on  Saguenay 


Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


ducts. 

Before  turning  from  the  fascinat¬ 
ing  study  of  these  central  provinces, 
1 1  wish  to  summarize  a  few  outstand- 


puwar.  AU  AjTiu  lue  iirou  uuii.  ui  vuio  even  UUOer  aisiuroeti  cuuuiiiuiio,  .....  -i  \  ' 

developed.  Previous  to  with  prospects  of  steady  and  In-  '  nnnnea  from  page  1.)  products  for  which  there  Is  agrow- 

t^hat  win^qiitmort  a^onniilatloiTto  fur-  till®*  as  the  young  men  and  creasing  profitable  business.  In  ad-  l/»k  at  the  opportunities,”  de-  market.  To  judge  by  the  con-, 

nlsh  a  home  market  for  their  nro-  women  of  the  community  came  to  ditlon,  there  are  Interesting  possl-  clarod  one  leading  Canadian  banker  structlon  plans  at  Arvida  It  would 

maturity,  Oiey  dei>arted,  perforce —  billties  In  the  oil  resources  of  West-  iQ  discusing  the  situation,  and  3'et  ao’t  be  difficult  to  visualize  an  In- 

mostly  to  the  United  Stateh— to  earn  em  Canada,  especially  as  the  com-  own  people  have  their  millions  dustrial  plant  of  tlie  proportions  of 

a  livelihood.  pany  owns  mineral  rights  on  land  tied  up  in  Victory  bou’ds.  This  the  big  American  steel  concerns. 

With  the  power  available  came  In-  sold  as  well  as  unsold.  Since  the  banker  would  be  one  of  the  last  to  The  power  being  developed  at  the 

dustrles.  With  the  industries  came i company’s  holdings  are  "checker  euggem  tlmt  the  people  should  dls-  outlet  of  Lake  St.  John  Is  much! 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


population.  Emigration  ceased;  Imr  boarded”  over  a  wide  area,  it  Is  clear  Pos®  all,  or  evea  the  bulk  of.  greater  than  will  find  an  immediate  AUTHORIZED  CAPITAL 

latlon  to  the  Dominion  as  a  whole.  migration  came  In;  many  who  had  that  It  should  benefit  from  oil  de-  J^elr  conservative  securities  to  put  market  at  the  Aluminum  Company’s  _ 

First:  Their  areas  (not  Inclnitlng  gone  from  Drummondvllle  to  the  velopments  not  only  In  the  three  thw  money  Into  these  sound  and  plant,  part  of  the  power  will  be  I _ 

Yukon  and  the  North  West  Terri-  States  returned.  Prosperity  settled  million  acres  which  It  aUll  owns  or  ^tractive  Indimtrlal  ventures,  but  used  on  paper  mills  and  a  third  pan - 

torles)  represent  42  per  cent,  of  the  as  a  heritage  in  the  community.  Land  the  seven  million  acres  In  which  It  ttare  w  a  pretty  general  opinion  In  of  the  power  will  be  transmitted  to  OHBHBHHMHNBIBlB&nci 

whole  ^f  Canada.  values  Increased.  The  butcher,  hak-  retains  mineral  rights,  but  over  a  tto  mvestment  community  that  Can-  Quebec  to  be  fed  Into  the  widespread  " 

nrenMr.  er  candlestlck  maker  and— thls  Is  Im-  law  Part  of  the  one  hundred  and  ada  Is  now  on  the  verge  of  a  new  network  of  power  lines  owned  by 

^  Dortant— the  farmer  in  the  surroundr  fortly  million  acres  of  the  "Fertile  ®ra  of  development  and  that  many  the  Shaw^igan  Water  &  Power , 

Ca^to.  PoputaUon  of  ^^rtant^^e  famer In  B®lt.’-^  The  attlt^®  of  tte  ^pany  op^rtuMtto^ 


,  W  ,  ed  nrosnerltv  The  nonulatlon  went  towards  its  prospects  Is  best  ex-  until  too  late.  Even  already  per-  imwer  requirements  of  Que 

Third:  Of  the  gross  agricultural  ^  pressed  In  a  speech  at  the  stock-  haps  there  has  been  sufficient  dls-  Montreal  and  other  communities 

wealth  of  the  entire  country,  Includ-  “P  «P’  holders’  special  meeting  In  January  counting  of  the  future  of  some  in-  « _ 

ling  land,  buildings,  implements  and  ^0^6  induces  ^me,  more  ^wer  referred  to.  when  dustrles  that  securities  should  be 

,  machinery,  live  stock,  animals  on  fur  ^veio^  More  maustrieB  are  deputy  governor  declared,  ‘Gen-  selected  with  discrimination.  .  ^  h® 

I  farms,  and  agricultural  production,  tlemen  Tthlnk  we  all  believe  that  *  w™  atr  of 

Ontario  and  Quebec  show  46  per  cent.  in  nno  Canada  Is  heir  to  a  glorious  future,  _  ,  ^  ^  50,000.  horfe 

as  their  share.  b®  ®  Prosperous  of  10,000  ^  gome  Idea  of  proportions  ot  the  in 

rkn4a,.<n  pcoplo.  It  uow  hossts  Of  &  1106  _ _ J  the  development  of  the  Aluminum  of  ran 


1,700,0(M1  Horse  Power.  j 

The  development  at  Isle  Mallgne  j 
is  expected  to  produce  about  540.000 
horfse  power.  Twenty  miles  down 


I  larma,  anu  asueuiturai  ihuuui^uuu,  ^  tlemen,  1  tmUK  We  all  Oeiieve  tnai  *  ROflOn  a,i.uui.  otv.vvu 

Ontario  and  Quebec  show  46  per  cent.  non  Canada  Is  heir  to  a  glorious  future,  *  ,  ^  60,000.  horfe  power.  Twenty  miles  down 

as  their  share.  will  be  a  P/osperoas  clty  of  10^00  ^  _  Some  Idea  of  the  proportions  ot  the  river  there  is  another  great  S0t 

Fourth:  In  the  province  of  Ontario  P^jople.  It  now  boasts  of  a  nne  pgj.^y.^  cannot  afford  to  stand  5?®  development  of  the  Aluminum  of  rapids,  Chute-§.-Caron.  The  pos- 
alone  ^ere  was  rai&ed  this  year  ^  solf  linics,  and  ample  Company  at  its  new  city  of  Arvida  sibllities  for  power  development  hero 

nearly  140  million  bushels  of  differ-  employment  for  all.  A  few  years  ’  “ay  bo  gathei^  from  the  fact  t^t  are  esti^ted  at  800.000  horse 

ent  kinds  of  grain.  ®  sleePF  village  with  a  dlmln-  weveiopinenis  in  uib  population  of  60,000  people  Is  he-  power.  Thus  the  Saguenay  with 

Fifth:  These  provinces  produce  60  population;  to-day,  a  live.  The  company  Is  aggressively  car-  lnK  planned  for.  The  extent  of  this  some  other  smaller  developments  Is 

per  cent,  of  the  entire  output  of  the  prosP®rous  community,  growing  like  tying  on  immigration  work  for  the  whole  development  lends  color  to  expected  to  eventually  produce 
'  minerals  of  C’anada  This  is  a  large  mushroom  —  a  beneficent  mush-  development  of  Its  farm  lands  and  the  theory  that  It  Is  planned  to  ere-  1,600,000  to  1,700,000  horse  power, 

percentage  when  it  is  remembered  T**®  cycle— power  develop-  In  recent  years  has  been  taking  a  ate  a  much  larger  market  for  alum-  one  of  the  few  really  great  develop- 

ihat  not  a  nound  of  coal  is  mined  In  ment,  Industry,  emigration  stopped,  fereat  deal  of  Interest  to  the  Inum  products  than  has  been  known  menrs  of  the  world, 

fintu Hn  or  Onebpc  For  1924  these  immigration  started,  work  for  the  possibility  for  developing  oil  In  the  past.  Aluminum  la  a  substl-  The  Saguenay  must  either  export 

nrnvinrps  rnn»i,moH  nimnat  factory  hand,  the  Storekeeper,  the  wells.  Mineral  rights  are  con-  tnte  for  steel  of  growing  import-  power  Sr  attract  more  Industries  of 

i  two  an/i  a  half  million  tons  more  coal  farmer,  the  doctor,  merchant,  and  the  trolled  over  a  large  imrtlon  ance.  Experiments  have  already  the  type  of  the  Aluminum  Company 

tLt  the  ^Ota  moductlon  whole  chain;  prosperity  for  all.  No  of  the  West.  Just  recently  an  been  made  In  the  production  of  alum-  —paper  mills  alone  could  only  ab- 

tn  ranoSa  00  na,-  aant  of  mlraclcs  HO  hcaveH-sent  inspiration,  agreement  was  made  with  the  Mar-  Inum  for  structural  purposes  where  sorb  a  portion  of  the  great  possible 

Ithls  tota?  consumotlon  was  TcoS  no  panaceas,  no  experiments,  noth-  land  Oil  Company  whereby  this  cor-  strength  wltooiR  weight  is  an  ad-  development. 

iTnitaJ  Qtatas  ing  except  Simple  commou  sensc  and  poratlon  is  to  prospect  for  oil  on  vantage.  Aluminum  has  In  recent  The  aluminum  plant  at  Arvida 

United -States.  mg  ®^epi  smipm  M  company's  lands  on  a  royalty  ywars  been  finding  greater  and  may  be  viewed  as  possibly  the  flrs^ 

Sixth:  Of  the  central  el®®^^^  nara  woriL  ^  baste.  greater  use  in  the  manufacture  of  of  a  group  of  manufacturing  indus- 

'  e^aged  In  the  sale  or  dls-  nominion— newer  Industry  Keep  Tli®  Hudson’s  Bay  Company.  In  air  craft  and  automobile  bodies  and  tries  In  which  cheap  power  is  an  im- 

.  trlbntlon  of  electric  power  (l.e.,  avail-  our  Dominion  power,  mou^.  Important  rail-  metal  furniture  is  one  of  the  newer  portant  factor. 

'aWe24diour  power  at  80  per  cent.  “1  ®t®amshlp  Interests  and - ^ - - 

'  efficiency  at  ordinary  minimum  rest  win  taxe  care  oi  wseu.  with  the  aunroval  of  «ih«‘Rriti«h  . i  .  i 


Fourth:  In  the  province  of  Ontario  now  boasts  of  a  fine  pgrity, 

alone,  there  was  rateed  this  year  lmt®|-  8-  fine  golf  links,  and  ample 
nearly  140  million  bushels  of  differ-  employment  for  ell.  y®®*"® 

ent  kinds  of  grain.  ®  sleePF  village  with  a  dlmln- 

Flfth:  These  provinces  produce  60  isl^lng  population;  to-day,  a  live.  The 


Pull  Front  Sefttnu  tor 
■  typlcnl  InMtnllntlon 
John  InuIlK  H.R.T. 
HIsrh  ProBonrr  Power 
Boflrr  with  ■iinpen- 
nlon  frame*. 


lioundarTes  Of  tie  central  provinces.  Dru^ondvine  the  many  ^ou®ands  thT^s^-rBarCo^^nTX" 

The  same  area  contains  «1  per  cent,  of  times  If  J>®  ■®®®  Settlement,  Limited.”  Great  as-  , 

1  of  the  turbine  Installation.  w^derful  Dominion.  ,  I  m  no  imlttl-  Intending  I  I 

'  .  Seventh:  Ontario  and  Quebec  paid  cal  ®®®nomlst,  much  less  a  ^Utica  under  this  plan.  Steam-  '  ~  ' 

)  81  per  cent,  of  the  amount  collected  expert,  hut  I  rirmiy  oeiienre  tniscar-  gj^jp  Great  Britain  to  (Continued  from  Page  1)  the  time  being.  However,  it  is  the 

in  1925  by  the  Department  of  Cus-  dlnal  fact:  if  we  buy  Import^  g^s,  Canada  for  setUers  have  been  low-  ten  results  In  a  greater  volume  of  K®neral  conviction  that  because  of 
!  toms  and  Excise  In  the  way  of  war  we  have  the  goods  and  ®n^  f^®^®  ered  from  £20  to£3  (the  equivalent  business  for  the  benefit  of  all  oon-  sound  fundamental  position,  and 
I  tax  revenue  (Including  refunds,)  plus  across  the  line,  or  across  tte  water,  |J5)  Officials  of  the  Canadian  cerned  definite  indications  of  extensive 

i  the  Income  War  Tax  and  the  Bust-  have  our  money:  If  we  buy  Canadian  National  Railways  offer  assistance  I  ♦  •  *  industrial  expansion,  any  reaction 

'ness  Profits  War  Tax  (Including  re-  goods,  we  have  the  goods  and  the  and  aupervtelon  for  five  years  after  ,  _  In  the  United  States,  If  It  come.s, 

/funds)  money,  too.  A  reasonable  protec-  arrival.  "The  company  Is  prepared  Another  point  Is  that  experience  ^ju  have  comparatively  little  ef- 

Eighth:  These  central  provinces  tlon  that  would  compensate  for  sm^l  to  sell  him  its  land  on  contracts  tourist  business  In  British  Col-  feet  in  t’anada. 

I  notwithstanding  the  fact  that  they  markets,  vast  distances  between  dls-  running  as  long  as  33  years,  and  Quebec  has  .shown  that  »  *  * 

■  contributed  81  per  cent,  of  the  above  trlbutlon  points,  and  necessity  for  will  also  advance  money  for  the  1*  the  Dominion  con- 

1  taxes  to  the  Dominion  only  received  small  and  diverse  production  would  purchase  of  live  stock  and  equip-  brmgang  In  rapital  for  Invest-  tinup  reveal  substantial  gains 
81  per  cent,  of  the  subsidiaries  and  enormously  benefit  the  whole  coun-  ment  Farming  prospects  have  been  ^mmirv%^hPvWe 


AT  THE  LOOKOUT 


U  111  tt  VLfiUUltS  XI.  _  J  c  J  X  t  »x. 

islness  for  the  benefit  of  all  oon-  ^oimd  fundamental  p^ltlon,  and ; 
_  J  the  definite  indications  of  extensive 

000  industrial  expansion,  any  reaction  i 

In  the  United  States,  If  It  comes. 
Another  point  Is  that  experience  ^ju  have  comparatively  little  ef-  j 
1th  tourist  business  In  British  Col-  feet  in  t'anada.  | 

nbia  and  Quebec  has  shown  that  »  '  *  *  | 

can  be  made  an  important  factor  (’Jaj.  loadings  In  the  Dominion  con- 


i  figures  speak  for  themselves.  eye  to  eye  with  us  In  this  matter,  and 

j  Let  us  establish  more  Industries  will  act  accordingly.  Ten  consecn- 
i  and  let  us  keep  those  Industries  and  tive  years  of  such  a  policy  would,  I 
[those  already  established  busy,  and  am  convinced,  solve  our  more  serious 
1  the  problems  of  Immigration,  emigra-  problems,  such  as  railway  deficlen- 
tton,  and  much-desired  Increased  cles.  Immigration  and  taxation. 


DISMISSES  CASE 
AGAINST  L.  R.  STEEL 


BIG  FiaO  IN  ONTARIO 
FOR  QUEBEC  POWER 

(Continued  from  page  1.) 


been  indicated  that  apart  from  the  1925, 


cars  over  the  corresponding  week  of  i 


direct  benefits  of 


A  better  Idea  of  the  Improved  con-  1 


other  new  business  there  are  other  ditions  in  general  business  during ' 
benefits  extending  throughout  the  fjjg  current  year  is  conveyed  by  the  i 
whole  country.  cumulative  car  loadings  tor  the  year  1 

There  should  be  enough  tourist  ^ate  these  showing  an  Increase  | 
traffic  for  Ontario  and  Quebec,  and  Qf  254.336  cars  over  the  1925  fig’ures 


Buffalo.  —  In  a  decision  of  interest  ®°mP®°*®® 
to  thousands  of  people  in  Canada  and  ■■■nfins 
the  United  States,  who  were  invest-  |Ml  UK  I 
ors  In  the  L.  R.  Steel  enterprise,  and 
of  Importance,  because  of  its  bearing 
on  recognized  methods  of  financing 
new  companies,  Justice  I^arkln  In  the 


general  counsel  of  the  former  L.  R.  of  the  late  Sir  Adam  Beck  fought  ^^®  provinces  as  well,  and  the  despite  the  fact  that  grain  loadings 

Steel  Companies.  He  is  mw  presl-  rather  than  co-operated  with  anv  and  ®*P®rl®*^®®8  of  every  season  indl-  have  Increased  only  slightly  by  21,- 
I  dent  of  Steel's  Consolidated,  a  new  all  private  power  companies  In  this '  ®®^®  always  more  of  955  cars.  • 

corporation  which  was  organized  to  ^gw  attitude  of  the  Hydro  would  huslnees  that  can  be  developed  *  *  » 

take  over  the  assets  of  the  defunct  geem  to  be  Indicated  agreement  be-  sound  methods  and  sending  away  Magnificent  progress  has  been 
companies.  tween  Chairman  Magrath  and  Pre-  visitors.  ^  ^  made  receaitly  in  threshing  in  Al- 

- - -  mler  Ferguson  that  for  the  time  berta,  which  Is  now,  taking  the 

IMDnDTAMT  HU  ft  f®  “ot  policy  to  increase  With  fundamental  conaitions  con-  whole  province  through,  more  than 

linr un  l  nn  l  UIL  capital  expend^ures  on  the  credit  of  t*oulng  sound  the  business  horizon  80  per  cent,  completed.  The  yield 

FIND  IN  SASK  provmce.  The.se  expenditures  |  generally  bright.  Business  men  is  turning  out  much  better  than 


Magnificent  progress  has  been 
made  receaitly  in  threshing  in  Al¬ 
berta,  which  Is  now,  taking  the 


A  Model  of  Superior 
Performance 

HUNDREDS  OF  INSTALLATIONS  ARE  PROVING 
THIS  FACT  DAY  AFTER  DAY 

Inglis  Boilers  have  long  been  the  preference  of 
Canada’s  most  prominent  industrial  concerns  and  in¬ 
stitutions.  ^ 

Engineers  and  executives  all  over  Canada  know  that 
Inglis  Boilers  are  made  of  the  finest  materials,  with 
real  workmanship,  engineering  and  designing  built 
into  every  xme. 

There’s  an  Inglis  Boiler  for  every  job  and  our  con¬ 
sulting  service  will  be  glad  to  advise  with  absolutely 
no  obligation  on  your  part. 


The 


CXJMP.^^NY^UMITED 


j  Including  the  very  costly  Chippawa '  bankers  feel  that  there  Is  room  was  expected  some  time  ago,  and  so  j 


M  STRACHAN  AVENUE.  TORONTO,  ONT. 
*405  POWER  BUILDING.  MONTREAL,  P.Q. 


,  development,  arc  being  held  respon- 

Reglna. — The  second  good  show-  slble  for  the  comparatively  high  total 


?h?Tndfctment'  returned"' moraS  Ing  of  oil  by  the  Unity  Valley  Oil  the  public  debt  In  Ontario. 
three  years  ago  against  W.  M.  Wll-  Company,  near  Vera,  Sajskatchewan, 

kins  an  l  certain  other  officials,  at  2,283  feet,  again  attracts  atten-  NEW  INVESTMENT 


charging  them  with  Illegally  recelv-  ^  ^  possibly  very  Important 
ing  commissions  on  sales  of  stock.  ^  . 

It  was  charged  that  Mr.  Wilkins,  future  oil  field.  Oil  In  sufficient 


welopment  arc  being  held  resnon- 1  ’f®’’  expansion.  There  is  Indeed  is  the  grade.  About  fifty ; 

hie  for  the  comnaratlvelv  hlxh  total  i  Pl®nty  of  new  capital,  they  say.  but  per  cent,  of  the  wheat  is  taking  a  I 
the  public  debt  In  Ontario^  would  like  to  see  a  larger  num-  straight  grade  and  this  will  doubt- 1 

her  of  people  coming  In  to  develop  less  be  improved  upon  when  the 
farming  .resources  and  bulltf  up  a  grain  that  has  been  threshed  duir- 
EW  INVESTMENT  ,  stable  home  consuming  market.  Ing  the  past  week  or  ten  days  Is : 

COMPANY  FORMED.  FHirther  evidence  of  the  solid  Im-  noarketed  owing  to  the  exceptionally; 
.  T  provement  In  business  conditions  In  fine  weather  experienced. 

Stanley  Moss,  president.  John  D.  Canada  Is  revealed  by  the  bank  re-  Altogether  the  Western  harvest' 


11  was  Clll'.rgi’U  luai  mi.  WIllUllS,  ^  -  Tr«.-lT>  onA  V-OTiIi.  n  r  a nn  .-y.  I  y.yyy.oyyy.'-y  ..  COLC..1  iiciivcrai, 

as  an  officer  of  the  former  L.  R.  | -luantity  tor  commercial  production ,  ^  uir^-  t^^n  for  the  month  of  September,  has  turned  out  much  better  than 

Steel  Service  Corporation,  received  was  encountered  around  the  1,200  LimitpH  th/  ioHer  a  “member  *  continuation  of  the  seemed  possible  a  short  time  ago  ami : 

commissions  on  the  .sales  of  stock  of ,  foot  leved  bv  the  Unltv  Valiev  Com-  -Twonto  StLk  upward  trend  In  current  loans  and  this  has  materially  helped  business  . 

t^he  Steel  Rc’iltv  Develonment  Cor-  ^  ^  f  ^  Exchange,  announce  demand  deposits  which  has  been  ap-  prospects  in  the  prairie  provinces, 

n^^^atlon  in  violattor  of  the  law  i  “  was  esUm^^^^  of  parent  throughout  the  current  year  *  »  i 

Mtirter  which  the  indictment  was  twenty-five  barrels  per  day  their  business  will  in  future  be  op-  in  conjunction  with  a  declining  total  Although  trading  was  generally! 

found  Justice  I ’irkin  in  quashing  obtained  from  that  level,  erated  under  the  ttrm  name  of  of  savings  deposits.  This  trend  dur-  duller  and  no  concerted  movement! 

fhrindiciment  .safd^  ®  the  month  of  September  was  de-  either  way  developed  during  the! 

*  *  XV.  ’1*  •  1  *  ♦  14  jO\er  10,000,0/)0  fftet  of  gBiS  wa;^  ^>3  5^.  |  insuranc©  business  of  the  old  firm  cisive  cuprent  loans  being  up  by  W6>ek  common  stork<4  on  thp  i 

purpose  of  the  legislature  to  penalize  ,  order  to  make  a  deep  itst  I  will  be  carried  on  as  heretofore.  $14  500  000  and  demand  depos-  market  showed  a  substantial  annre 

a  transaction  such  as  had  Imen  made  |  ^  confidence  Is  growing  that  Coincident  with  the  change  In  its  up  by  $26.01)0.000.  while  savings  elation  In  prfee  levels  Financl’U 

^  the  Indictment,  but .  valuable  oil  fields  will  be  dls-  n«me.  their  offices  on  the  ground  dciposlts  showed  a  decrease  of  over  Times  market  average  of  16  active 

that  the  purpose  of  the  law  was  to  covered  in  this  province.  Up  to  Hoor  In  the  Excelsior  Life  Building,  jvnnnnnn  -I™**  maraei  average  or  15  active 

prevent  manipulation  by  corporate  the  present  there  has  been  a  lack  of  j  corner  of  Toronto  and  Adelaide  ^  fn^tlm  " United  States  there  acn  ^ 

corporations  by  geological  Information  hut  steps  are  |  streets,  have  bee»  enlarged  and  Im-  some  Indloations  that  an  industrla’l  A^ontlnuXn  of  the  ratid  nrlce 

which  they  were  employed.^  As  to  now  being  taken  by  the  governmant '  P'oved  facilities  made  available.  adjustment  may  be  at  hand.  There  annrS ion  In  Shav^inlS  Jnd 

the  property  and  legality  of  the  ac-  to  have  complete  surveys  maue.  j - I  has  been  a  considerable  period  of  S^^becFCer  during  the^e^^^^  nar^ 

cptance  of  compensation  by  the  In-  Attention  has  been  called  to  Uie  i  „  »  »  ,  i  prosperity  now  and  with  It  a  moas-  fifi"  wellTvvas  rLnonsibli  in  1 

dieted  officials  in  the  form  of  com-  that  th»  thanrv  imc  ha^n  «iv-  _  rr*,4*.  4.  weeK  was  responsioie  in  a 


fl)  '1 


Attractive 

ComSortable  by  all  large 

Economical 

DeoartmenU 


House  Furnishing  and 
Departmental  Stores 


which  they  were  employed.  '  As  to  now  being  taken  by  the  governm ant '  Proved  facilities  made  available. 

the  property  and  legality  of  the  ac-  to  have  complete  surveys  made.  j - 

ceptance  of  compensation  by  the  In-  Attention  has  been  called  to  tlie  i  _  _ ^ 

dieted  officials  In  the  form  of  com-  fact  that  the  theory  has  been  ex- 
missions  on  the  sale  of  stock,  the  pressed  bj-  Hume,  that  the  more  Im-  » 

court  held  that  the  Steel  Realty  De-  portant  bodies  of  commercial  oil  i  lr»wo*tO*"*  ■"•*■■•1 
velopment  Corporation  was  a  new  were  shifted  to  the  east  of  some  of  i  *  •  |  jsr* 

concern  and  it  was  absolutely  ossen-  the  discoveries  which  have  been  (jLlte  If  tttHItCtai  10.111109 
tlal  to  Its  existence  that  its  corporate  made,  with  the  probability  that  they  i  Montr*^  CANADA  Toronto 

stock  be' sold.  w^  be  found  underlying  this  pro- i  ^  ^  ^  _  j 

W.  M.  Wilkins  was  secretary  and  vlnce.  j  I 


.  .  i,  ..  mi..  .  _ !j  .  .  vvccK.  Wits  respuiiHioie  in  a 

.“u®  H  it  large  measure  for  the  higher  levels 

the  birildlng  industry  and  la  the  au-  averages,  but  advances  In 

representative  securitlS  as 
the  effects  of  this  to  some  extent  orkanTeVi  u-Ttro**  j 

not  only  because  of  psychological  it.  ’ 

Influences  but  because  the  building  ^  ^^® 

®  ket  has  faith  in  the  future  course  of 


and  some  other  industries  here  may 


Made  in  Canada  to  suit  our  Climate  and  Trade 

DOMBNION 

BAITUSHID 

LINOLEUM 


have  been  extended  far  enou^  ^®r  j  conditions  in  the  I 


I 
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The  Laurentide  Company 

Limited 


GRANITMERE, 


QUE 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  Ste.  Marie,  Canada 

MANUFACTURERS  OF 

NEWS  PRINT  PAPER 

DAILY  CAPACITY 

720  TONS 


MILLS  AT:  , 

SAULT  STE.  MARIE  ESPANOLA  STURGEON  FAILS 


CANADIAN  PAPERBOARD  COMPANY 

LUIITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUFACTURING  Alii,  GRAOCS  OF  THE  FOLLOWING  BOARDS  I 

CUireOABD  NEWSBOABD  TAT  LUTED  BOARD 

8TRAWBOARD  WOODPULP  BOARD  CONTAINER  BOARD 
WBITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

$.  G.  G.  KERRY  OAVTD  F.  ROBERTSON  CHAS.  E.  WHITTEN 
President  General  Manaser.  Secretary-Treasarer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

1 

Head  Office 

Ti35^ 

Quebec  ^ 

IF*" 

1  NEWSPRINT  PAPER 

1  CARDBOARD 
j  SPECIALITIES 

1  PULP 

I 

! 

LUMBER 
SHINGLES  .  1 

LATH  1 

TIES 

i 

Port  Alfred  Pulp  &  Paper 

CORPORATION 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at. PORT  Af RED,  P.Q. 


CRANE 

Plumbing  Equipment 

meets  all  the  requirements  of  modern  sanitation. 

Fixtures  of  various  sizes  and  shapes  facilitate 
the  selection  of  dependable  equipment  for  all  the 
conditions  of  service. 

CRANE 

LIMITED 

HEAD  OFFICE  a  EXHIBIT  ROOMS  .  388  BEAVER  HAU.  SQUARE.  MONTREAL 
WORKS  ■  1280  ST.  PATRICK  ST.,  MONTREAL 

Branehn  ind  Sales  Ofliees  In  20  Cities  BrhMi  Envire 


SieMiatwioe  'Vidley 
Corporation- 


SUCCESSORS  TO 

BeljEo  Canadian  Paper  Company,  Limited 

Shawinigan  Falla,  P.Q. 

St.  Maurice  Paper  Company,  Limited 

Thraa  Rivara,  P.Q. 

XwAj  Oatpot  •  195,000  Tons  Naw^riiit 


powEa  river 

PAPER  PLANT 
IS  A  MODEL 


Fishing  Maintaining  Position 
as  Important  B.  C.  Industry 


11%  n  llAUFI  Salmon  Pack  For  Current  Season  Promises  Total  Close  to  Record  I 
I  |V  A  Mil  Mr  I  1924  Year — Decline  in  Sockeye  Catch  Offset  by  Heavy  In-' 

i  ■■  IWIW  crease  in  Pinks— Herring  and  Halibut: Fishing  Enjoyed  Good 

i  - -  Years — Diversity  of  Operations  Eliminating  Seasonal  Feature 

I  New  Works  Make  One  of  the  From  Industry. 

Largest  luid  Most  Modern  • 

Mulctfur  Proiects  in  the  (From  the  TanconTpr  Rnroan  ofTh®  lowing  figures  will  show:  January 

Financial  Times.)  1st.  1925.  to  December  Slat.  1926, 

World  —  Uyu«  ^ondi^ns  Vancouver.-The  British  Columbia  319,050  cwt.;  value.  $3,898,356. 

Have  Been  Made  of  the  l>«si.  .  ,  ,  The  yearly  close  season  which 

,  nave  oeen  maoc  Industry  has  shown  mark^  Inaugurated  two  years  ago  for 

'  n  I.  c,.  -oIupt  R  r  til®  P®*®*  year,  not  only  in  purpose  of  conservation,  ap- 

i  Tv^unnidA.  I**®  development  of  hitherto  practl-  pears  to  be  working  no  hardship  on 

DlTlsIon,  Canadian  lTanspon«  untouched  branches,  but  In  the  Industry,  and  the  operators  and 

niroaHv  pstnh-  fish®rmen  generally  are  satisfied 


19V  nupiu  i^wA*'***? 

fllTision,  Canadian  Transporta¬ 
tion, 


An  outaunding  event  in  the  In-  -he  expansion  of  the  already  estab  marked  value  In 

dustrial  life  of  British  Columbia  Ushed  branches.  tPe  perpetuation  of  the  fishing. 

'  R  the  ooening  of  the  new  units  In  the  salmon  canning  industry  The  most  remarkable  growth, 

u  Rivpr  romnany  1,1ml  indications  point  to  a  pack  of  very  however,  has  been  seen  In  the  fish 

by  the  Powell  River  Company,  i,  mi  industry,  which  is  now 

Ited,  which  will  almost  aouoie  me  1,745.000  cases  were  put  up.  hut  two  years  old.  When  permls- 

cutput  of  newsprint  papef  from  that  The  pack  of  1925  also  reached  high  sion  to  use  pilchards  for  reduction 
big  plant  situated  sixty  miles  north  figures  totalling  1,719,000  cases,  and  purposes  was  given  In  1925,  six  com- 

of  Vancouver.  Two  and  a  half  years  jf  ^.ju  fjg  from  the  following  panles  went  into  the  business  In  an 

ago  the  new  programme  of  develop-  figures  that  the  production  this  year  experimental  way,  and  fish  meal, 
ment  was  commenced.  Is  ahead  of  last  year  when  based  on  fertilizer  and  oil  was  produced  from 

The  history  of  Powell  River  be-  a  comparison  of  the  pack  on  ap-  a  raw  material  which  has  hitherto 


I  gan  about  seventeen  years  ago.  At  proximately  similar  dates: 
♦hat  time  American  machinery,  '  ‘ 

I  plant,  engineering  skill  and  person-  29, 

j  nel  generally  came  along  with  the  jg25 


000,000.  Th 
development. 


'  paper.  The  local  staff,  somewhat 
'  augmented,  designed  the  additions. 
On  October  6th.  the  company  had 


Pack  to 

Pack  to 

Aug.  29, 

Aug.  28, 

1925 

1926 

Sockeye .  . . 

..  371,724 

267,396 

Springs  . .  . 

.  39,899 

43,809 

Eiuebneka  . . 

. .  6,903 

15,928 

Steelheads  . 

..  1,202 

1,407 

Cohoes  . .  . 

.  55,168 

44,398 

Pinks  . .  . . 

..  287,948 

677,972 

Chums  . .  . , 

..  105,349 

73,770 

868,193 

1,124,680 

finished  spending  another  $8,000,-  tlnue  ^wei? Nootka  Inlet.  The  chief  mar- 
'000,  increasing  the  dally  output  sible  th«n  L  f the  past  has  been  the 

,  from  260  to  475  or  500  tons  of  paper  L  Hp  United  States,  but  attempts  are  now 

is  day.  And  mo.st  notable  Is  the  JJZ^e^ous  exnerfence’  fhP  rhf.m  the  operators  to  find 

i  fact  that  it  has  been  possible  to  ”  -j?  schertiilp  he  tn^^thp  ™®‘*'kcts  abroad,  particularly  in  the 

i  equip  this  new  unit  with  the  finest  mniiormark  tJnlted  Kingdom.  Six  hundred  and 

machinery  In  the  world,  90  per  cent.  o  1  ci.  t  ■:  twenty-five  tons  of  pilchard  oil  were  j 

of  It  built  in  Canada,  or,  at  any  rate,  Sockeyes  f>how  Decline.  shipped  to  Europe  from  Vancouver 

'  obtained  from  some  part  of  the  Brit-  The  pack  of  the  most  valuable  In  the  early  part  of  August,  and  It  Is 
ish  Empire.  Names  of  Canadian  grade,  the  sockeye,  shows  a  decline  expected  that  this  will  prove  to  be 
'  makers  abound  on  the  description  over  last  season’s  pack,  largely  due  but  an  Initial  shipment.  The  fer- 
j  plates  of  the  various  machines,  an  to  an  unexpected  shortage  from  the  tllizer  finds  Us  market  chiefly  In  Ja- 
indlcatlon  of  their  origin.  Skeena  River  combined  with  a  pack  pan  though  business  In  both  the 

I  Occupjing  nearly  fifty-five  acres  on  Rivers  Inlet  slightly  below  the  meal  and  the  fertilizer  with  the  Unl- 

!  of  ground,  the  paper  plant  at  Pow-  average.  The  large  run  of  pinks,  ted  Kingdom  and  the  Continent 

I  ell  River  is  now  one  of  the  largest  however,  In  the  Queen  Charlotte  seems  to  be  very  probable  if  nego- 

!  and  most  modem  of  its  kind  In  the  Islands  in  conjunction  with  the  tlatlons  now  under  way  are  suc- 

world.  The  present  capacity  Is  450  building  of  two  new  plants  In  that  cessful. 

tons  of  newsprint  per  day,  but  the  area  by  the  British  Columbia  Pack-  uiiminoH*.*  «aaaAn>i  UmHim 
mill  is  so  designed  to  Increase  this  tag  Co..  Limited,  and  the  Gosse  ruminating  Seasonal  Feature. 

:  to  the  500  mark  and  It  Is  anticipated  Packing  Co.,  Limited,  resulted  In  a  The  value  of  the.  products  of  all 

j  this  will  soon  be  achieved.  pack  In  that  district  considerably  branches  of  the  fishing  Industry  In 

The  total  producing  capacity  Is  larger  than  last  season — pinks,  In  British  Columbia  will  this  season  It 
I  steadily  being  increased  on  a  large  that  Queen  Charlotte  Islands  run-  is  expected  reach  a  higher  level 
'  scale  by  such  developments  as  at  alng  only  in  the  even  numbered  than  ever  before.  The  value  of  the 
Powell  River,  the  figures  for  1926  years.  canned  salmon  pack  alone  will  be 

showing  a  total  daily  prcductlon  of  The  outstanding  feature  of  the  in  the  neighborhood  of  fourteen  mil- 
5,000  tons,  while  the  dally  produc-  season  was  tl^e  taking  over  the  Wal-  Hons  which  together  with  the  dry- 
tlon  for  1926  Is  expected  to  reach  lace  Fisheries,  Limited,  by  the  B.  C.  salt  herring  pack,  the  reduction 
7,500  tons.  Fishing  &  Packing  Co.,  Llimited.  plant  production,  halibut  fishing, 

I  A  Model  Town.  places  the  latter  company  in  a  and  the  fish  caught  fresh  for  ready 

i  T>«  „ii  oi  +1.4=  strong  position  as  to  size  and  va-  consumption,  indicates  a  very 


machinery  in  the  world,  90  per  cent, 
of  It  built  in  Canada,  or,  at  any  rate, 
obtained  from  some  part  of  the  Brit- 


United  Kingdom.  Six  hundred  and  : 
twenty-five  tons  of  pilchard  oil  were  j 
shipped  to  Europe  from  Vancouver  j 


EUmfnating  Seasonal  Feature. 
The  value  of  the.  products  of  all 


A  Model  Town. 


Of  production.  The  Canadian  healthy  condition. 

I  community  of  contentment”  where  otheJ“caMery‘'"n  th?  F^se'^^R’^"'  prosperity  of  the  fishing  In- 

!  every  creature  comfort  has  been  distHcrand  onl  reflected  m  the  immunity 

provided  for  employees  under  the  Vancouver  Island  ^  Nanaimo,  on  to  a  greater  extent  probably  than  by 
!  paternal  care  of  the  company.  Situ-  The  iTnitcd  irino-an  ♦  +1,  other  Industry.  The^earnlngs 

tated  about  seventy  miles  northwest  the  fisherman  the  orders  for 

;  of  Vancouver,  and  served  by  a  dally  .  ^"st^alia.  New  Zealand  and  nets,  machinery,  boats,  stores,  the 
i  boat  service  this  erowlne  town  has  the  domestic  market  have  absorbed  freight  service  which  the  movement 
,  a  population.  Including  the  suburbs  completely.  'The  of  canned  salmon  and  other  prod- 

of  Cranberry,  Wildwood,  Michigan  situation  Is  now  stronger  than  ucts  induces,  the  equipment  of  ves- 

!  and  Westvlew  of  over  4  000  tt  has  tteeh  for  some  time,  despite  sels  with  tanks  to  carry  pilchard 

i  The  housing  accommodation  con-  t^®  falling  of  the  franc,  which,  oil,  the  placing  of  extra  ships  on  the 
I  slsts  of  over  400  four  to  eight-room  through  decreasing  purchasing  pow-  runs,  the  outward  cargoes  for  over- 
I  dwellings,  all  detached  and.buflt  on  ^^5  curtailed  buying  In  France,  seas  of  herring,  salmon  and  fertll- 
lots  50  by  120  feet,  leaving  plenty  Canada  s  largest  pink  and  Izer,  all  tend  to  stimulate  the  com- 

I  nf  ,rAnm  frsT*  n*  chum  markets.  I  merclal  prosperity  of  the  commun- 


of  room  for  attractive  lawns  at 
!  front  and  sides  and  productive  klt- 
I  chen  gardens  in  the  rear. 

There  are  also  two  large  apart¬ 
ment  houses  of  sixteen  four-roor 


Benefits  From  Treaty. 


merclal  prosperity  of  the  commun¬ 
ity,  and  It  Is  significant,  that  in  the 


T'l.o  A.,=f=oiior.  >r==o+v^  i,ac  1.0,1  sprlug  of  1926,  the  Brltlsh  Columhta 


meni  nouses  or  sixteen  fouf-roor  |  for  red  fish,  sockeye  and  cohoes,  as  jr* auu  vauuerj,  | 
suites.  For  the  single  men  there  |  the  treaty  gives  to  Canadian  salmon  ho* 

is  the  company’s  hotel,  called  Ave-  a  preference  of  $1.44  over  the  Am-  outside  of 

nue  Lodge,  containing  slxtv  -six  I  orlrifun  T>rfw1ii/»t  the  natural  rA«iilt  I  lOCfl.1  flrittS  WSF©  tillable  ! 


:  nue  Lodge,  containing  sixty-six  erlcan  product,  the  natural  result  Znt  +Sl  T  unable 

looms  with  121  beds.  The  lodge  Is  being  that  the  greater  part  of  the  “  extra  business, 

equipped  with  all  modern  conven-  Australian  market  is  now  supplied  Fishing  which  formerly  was  a 
j  lences,  Including  hot  and  cold  entirely  with  Canadian  salmon,  in-  purely  seasonal  occupation  is  grad- 
I  showers.  stead  of  American,  as  formerly.  uaUy  becoming  a  vocation  which  can 

!  Equipped  with  every  possible  Australia  is  also  coming  into  the  b®  followed  almost  the  year  around, 
utility,  the  towm  Is  one  of  the  most  market  for  pinks  of  the  very  best  The  spring  salmon  fishing  for  the 
'  modern  in  the  Dominion.  It  has  an  quality  and  attention  Is  being  paid  fresh  fish  market  comes  In  the  first 
■  automatic  telephone  system,  paid  to  this  outlet  for  a  portion  of  the  i'^if  <^f  t^®  y®ar;  the  salmon  can- 
I  motor  fire  department  with  Game-  large  pink  back.  uing  operations  commence  around 

i  well  alarm  system,  government  tele-  Herring  packing  also  enjoyed  a  f^®  f^rst  of  June  and  continue  till 
graph  and  wireless.  The  streets  are  fairly  good  year  for  the  packing  sea-  November;  fishing  for  pilchards 
‘  electric-lighted  and  have  excellent  son  1925-26,  the  pack  being  average  starts  in  June  and  carries  through 
:  sidewalks  and  are  well  paved,  with  size.  Ten  firms  operated  on  the  till  November;  while  herring  fishing 
:  trees  bordering  the  boulevards.  East  Coast  of  Vancouver  Island,  and  takes  place  from  October  till  Feb- 
Education  of  the  children  is  given  ten  on  the  West  Coast.  Market  con-  ruary.  Halibut  fishing  is  a  year 
i  every  care  In  both  public  and  high  ditions  for  the  past  year  or  so  have  round  business,  a  shoirt  break  In 
schools.  The  public  school  contains  not  been  as  favorable  as  this  Indus-  fishin?  occurring  every  year,  for 
i  Ten  classrooms,  with  a  principal  and  try  warrants,  as  the  unsettled  con-  conservation  purposes. 

!  nine  teachers.  The  average  at-  dltlon  In  China,  which  is  the  mar-  Oeneraly  speaking,  the  fishing  In- 
I  tendance  is  well  over  300  pupils  ket  for  the. dry-salt  herring,  has  dustry  In  British  Columbia  bids  fair 
1  with  19  classrooms.  made  selling  at  profitable  prices  to  enjoy  one  of  the  most  successful 

Baseball,  football  and  golf  play  a  more  difficult.  The  pack  is  given  seasons  for  some  time,  and  with 
'  big  part  in  the  community  life  of  below:  thoughtful  control  by  the  Govern- 

!  the  town,  a  sporty  nine-hole  golf  West  Coast  .  18,687  t«®nt  authorities  should  continue  to 

I  course  being  situated  almost  in  the  East  Coast  .  39  347  place  as  one  of  British  Col- 

1  centre  of  the  townsite  under  the  The  salting  of  chums  for  the  Orl-  important  industries. 

care  of  a  professional  golfer  and  an  gjjtal  market  is  also  assuming  large  - - — 

I  assistant.  proportions,  on  the  Fraser  River  the  .  rinri-r.  nr.  n  r  ..  n,,.,. 

I  Many  Attraction®.  salters  in  the  past  year  having  taken  LOWER  PRODUCTION 

'  There  are  few  places  on  the  main-  practically  the  entire  catch  for  salt-  MICA  IN  CANADA. 

'  land  of  British  Columbia  such  as  Jnx  purposes  at  prices  which  make  - 

this,  where  sea  and  fresh-water  it  unprofitable  for  the  salmon  can-  ohinmonta  nr  ...i  a 

boating,  bathing  and  fishing  may  be  ner  to  pack.  a 

indulged  in.  The  town  is  on  the  Growth  of  Fish  Meal  Industry. 

sea  coast,  and  within  ten  minutes’  Halibut  fishing,  despite  the  heavy  revised  SSs^o?thl°^bZa?  of 
walk  is  Powell  Lake,  a  beautiful  fishing  and  consequent  talk  of  de-  sZu+los  “in 

stretch  of  Inland  water  about  twen-  pietion  still  constitutes  the  main  In-  uon  waf  ‘4  091  tons  ^iith  ^  vS  of 
ty-eight  miles  In  length,  well  stock-  dustry  of  Prince  Rupert  as  the  fol-  iow  9^?  “  ““  *  * 

ed  with  the  different  varieties  of  , 


MICA  IN  CANADA. 

Shipments  of  Canadian  mica  dur¬ 
ing  1925  amounted  to  4,020  tons,  val- 


trout.  There  are  In  the  neighbor- - — 

hood  of  100  power  boats  owned  by  ATo..*  A 

the  residents  of  the  town.  Deer,  tSrgaiXtzes  NeiV  Agency 
I  hear  and  mountain  goat  abound  in  of  General  Advertising 
j  the  hills,  half  a  day’s  journey  from  | 
the  town.  I 

A  motion  picture  theatre,  show¬ 
ing  every  week  night,  helps  to  fill 
I  the  leisure  hours  of  the  Inhabitants. 

The  community  spirit  Is  kept  alive 
I  and  pepped  up  by  the  breezy  little 
magazine,  "The  Powell  River  Di¬ 
gester,”  published  by  the  employ¬ 
ees  every  month.  There  Is  a  large 
I  community  hall  with  a  splendid 
'  (lancing  floor,  where  community 
j  dances  are  held  every  week.  Ama- 
I  teur  theatricals  play  a  big  part  in 
i  the  life  of  the  town,  a  fully-equip¬ 
ped  stage  forming  part  of  the  com¬ 
munity  hall. 

“  I 

Eastern  Theatres,  Limited:  At  the 
annual  meeting  of  shareholders  of 
the  company  in  Toronto  last  week, 
the  annual  report  was  approved. 

The  only  change  made  In  the  board 
of  directors  was  the  election  of  W. 

D.  Ross,  who  succeeds  L.  D.  White. 

The  report  submitted  was  referred 
to  by  the  chairman  as  the  best  In 

the  history  of  the  company,  "rhe  out-  *  \r 

look  for  the  present  year  was  de-  WILLIAM  FINDLAi, 

acribed  as  bright,  net  results  so  far  Under  whose  name  a  new  company 
exceeding  those  of  the  correspond-  has  onened  offices.  In  Bank  of 


- -  The  quantity  of  scrap  mica  mar- 

,  ^  .  . .  keted  showed  a  considerable  Increase 

fanfZ65  new  Agency  ^  ^  total  of  3,640  tons,  or  130  tons 

of  General  Advertising  in  excess  of  the  sales  of  1924. 

Exports  of  rough-cobbed,  thumb- 
trimmed  and  splittings  decreased  ma¬ 
terially,  while  scrap  mica  exported, 

,  Increased  472  tons  to  4,991  tons. 


exceeding  those  of  the  correspond¬ 
ing  period  one  year  ago. 


has  opened  offices.  In  Bans 
Hamilton  Building,  Toronto. 


SALE  OF  PINE  TIMBER 

TENDERS  WIDI.  BE  RECEIVED 
by  the  undersigned  up  to  and  Includ- 
I  Ing  the  «th  of  December,  1926.  for  the 
I  right  to  cut  the  scattered  Red  and 
1  White  Pine,  and  Jackpine  on  the 
'Townships  of  Bennewelss  and  Togo, 
and  the  scattered  Red  and  White  i 
Pine,  as  well  us  the  Jackpine  12"  and  | 
over  In  diameter  the  stump,  18" 
from  the  ground,  on  the  Township  of  i 
Somme,  District  of  Sudbury.  —  The  I 
scattered  Pine  on  the  Townships  of 
Somme  and  Benneweiss  has  been 
partly  burnt  over. 

FURTHER  PARTICUI.ARS  may  be 
obtained  upon  application  to  the  un¬ 
dersigned,  or  to  Mr.  J.  O.  McCaw, 
Acting  Crown  Timber  Agent  at  Sud¬ 
bury. 

W.  FINLAYgON. 

Minister  of  Lands  and  Forests. 

N.B. — No  unauthorized  publication 
of  this  Notice  wiB  he  paid  for. 
■Toronto,  November  4th,  1988. 


Abitibi  Power  &  Paper 
Co..  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


never  contributed  to  the  commer- 


In  the  fact  that  this  season  the  ag- 


four  in  the  Clayoquot  district,  three 
at  Esperanza  Inlet,  one  on  Kyoquot 
Sound,  one  on  Quatsino  Sound,  and 


Fraser  Companies 


LIMITED 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

Codas:— A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union. 

EDMUNDSTON.  N.B. 


QUEBEC  PULP  S  PAPER  MILLS, LIMITED 


wo: 


General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  Machinery  -  Sawmill  Machinery 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
descriptions  -  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
•  Elevator  Buckets  and 
Screens' 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


ANADIAN  PACI^IO 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  Is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

Manufacturing 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Dneks, 
bags,  Twills,  Drills,  Quilts,  Bureau  Covers,  Towels  and 
Towelling,  Tams,  RIankets,  Bugs,  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  nsed  by  mannfactnrers 
In  robber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


FINANCIAL  TiiViEii,  MONTREAL.  NOVEMBER 


W^hdsso  Cottons 

are  Canadas  best 

©Wnbasso  superior  workmanship,  unsurpassed  mechanicBl 
tciuipiT.ci.t  and  high  standard  of  manufacture  make 
there  cottons  the  equal  of  any  the  world  produces. 

A  complete  line  of  both  white  and  coloured 
fine  cottons,  Hosiery,  Warp,  Magnet  and  Mer¬ 
cerised  Cotton  Yarns,  Corset  Fabrics,  etc. 
Wacosilke,  an  exclusive  fabric,  made  from 
finest  Wabasso  combed  yarns  and  Celanese 
Brand  yarns. 

THE  WABASSO  COTTON  COMPANY,  LIMITED 
THREE  RIVERS,  QUE. 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS,  President 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 
Montreal 

General^  Assurance  Bldg. 

Toronto 


J^OGERSi 

COAI^ 


**The  Best  the  Mines  Produce* 


ISTEELiwirfiRON 
V  PRODUCIS 

\  ofeveni  description 


Saks  Offices 


HAMILTON  MONTKEAL  TOA.ONTO 

WINNIPEG  VANCOUVER.  VICTORIA 

HALIFAX  ST.JOHN 


J.  S.  MITCHELL  &  CO. 


Established  1876 


LIMITED 


MilU  Railway,  Mining  Contractors^ 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment. 


SHERBROOKE, 


OUE. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welsh  Coal  is  broken,  size^  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QUE. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


BECOME  A  REGULAR  READER 


I(  ooii<»  only  three  dollnrs  n  year  for  reaalar  weekly  delivery  te 
■  r'niindlnn  nildreni.. 

I'HK  F’IWAXCIAI.'tIMKS  Pi;ill.ISIIl.\G  CO.,  LIMITED, 

Montreal. 


Enelosed  find  .  (or  $. 


for  which  send  The  FInuncInl  Times  (er . months  to 


SITBSCRII'TIOIVS:  In  Ciiiinda,  $n.tM)  n  yean  $1.78  (or  six  months.  In 
Great  OrltnIn,  12h  a  year;  7h  (or  six  months.  In  United  States 
$.t.SO  a  yean  :!I2.00  (or  six  months. 

Make  nil  Choaiiies,  Drafts  and  Money  Orders  payable  to  the 
Company. 


SEEK  FORMATION!  Car  Loadings  Continue  to  Run 

n SmiO  IIMIT'  Vrell  i\head  or  1925  figures 

t wU  1 1  U  iVII  U  iJ  W  I  L  Tc.tal  of  40,826  Cars  For  Wesk  Ended  October  30.— Increase  of 
Eaiiqpiiiki  Over  10,500  Cars  For  Seune  Week  Last  Year — Good  Gain 

WITHIN  EMPIHl  Cumulative  Total. _ 


_  ,  fill'  ioadius.s  for  the  week  ended  October  30  amounted  to  84,081  cars, 

^  "ic  £it*j'  being  the  third  week  to  exceed  80,000  cars.  Grain  loading  Increased 

The  Industrial  Success  of  United  |  on  cars  over  the  prevlons  week,  but  was  4,445  cars  heavier  than  in  1926; 
States  Proves  Efficacy  of  Con-:  weatlicr  w-ii.s  very  unfavorable  in  the  west  during  October  last  year.  Live 

onteafinn  nt  Intereafs _ Unit.’  showed  an  increase  of  :t::9  cars  over  the  previous  week's  loadings, 

,  _  o  •  B  ^  "****  slightly  lighter,  all  tlte  forest  products  showed  small  increases 

ed  States  of  liurope  Being  oer-^  and  miscellaneous  freight  was  heavier  by  168  cars,  but  merchandise  and 
iously  Discussed  —  Leading  showed  .small  decrease.s 

Ctmwliak  PtnatinM*  (.iKrffMt*  In.'  Compared  with  the  corresponding  week  in  1925  the  total  increase  was 

.  ,  ,,  .  p  “"2  cars.  Besides  the  large  increase  in  grain,  merchandise  was  heavier 

dustnal  Unity  Within  t-mpire.  by  1,.345  cars,  miscellaneous  freight  by  2,240  cars,  coal  by  402  cars,  lumber 
'  I  ■  ■"  .  ’  cars,  pulpwoocl  by  436  cars,  and  ore  was  heavier  by  777  cars. 

(Frorti  the  I-oiulon  I  orrespondenr  j  Tlie  cumulative  total  to  October  30  show  an  Increase  of  254,336  oars 
of  The  Financial  Xlmps.)  :  over  the  corresponding  period  of  1925  - 

London.  —  Speaking  in  Glasgow  ,  i  (birs  of  Revenue  Freight  Loaded  on  Canadian  Hailwavs.  i 

Mr.  A.  M.  Samuel,  .Minister  for  Over- 1  Kastern  <  anada  Western  Canada 

seas  Trade  in  tHe  British  Govern-  Week  Ended 

iment,  said  he  had  great  hopes  of  the  Oct.  3ij,  Got.  23.  Oct.  81,  Oct.  30  Oct.  23,  Oct.  31, 

results  which  will  accrue  through  -  ' 

the  activities  of  the  Empire  Market-  ■ 

I  Ing  Board.  The  Board’s  propaganda ' 

I  has  for  its  objective  the  sale  in  | 


Commodities. - 


imported  from  the  Empire  overseas 


can  hardly  fall  to  he  more  wide-  o^uer' Forest  Products”  ” 
spread  than  that,  for  if  the  public 

once  gets  the  habit  of  “Buying  Brit-  j  MerchindUe  t  r  i  ’’ 

mi”  in  its  mind  it  will  not  draw ; . 

distinctions  between  foodstuffs  and  j  . 

other  British  and  Dominion  goods.  . - 

Trend  Towards  Concentration.  ,  Total  Cars  Received  from 
Pointing  to  the  fact  that  the  Unit- '  (.'onnectlons  ..  ....  . . 
ed  States  forms  a  great  economic  ■ 
unit,  and  that  a  large  section  of  the 
business  men  on  the  Continent  of , 

Europe  are  considering  the  question  j  Commodities.— 

of  an  economic  union.  Sir  Alfred  Grain  and  Grain  Products 


1926 

1926 

1925 

1926 

1926 

1925 

.  4.618 

4,095 

4,414 

17,472 

17,084 

13,231 

.  1.696 

1,546 

1,437 

1,803 

1,614 

2,008 

.  6,525 

5,776 

4,765 

3,604 

3,496 

3,862 

.  434 

386 

392 

69 

80 

22 

.  2,886 

2,669 

2,664 

1,037 

939 

849 

.  1.553 

1,476 

1,096 

34 

68 

55 

.  2,128 

2,011 

1,963 

147 

127 

155 

.  1,646 

1,541 

1,303 

1,669 

1.471 

1,695 

.  1,578 

1,287 

930 

789 

821 

660 

.12,967 

13,290 

12,454 

4,887 

4,666 

4,0.55 

.13.566 

13,379 

11,794 

4,189 

4,202 

3,715 

.48,491 

47,466 

43,202 

36,690 

■34,567 

30.307 

.37,089 

36,318 

30,Z68 

3,537 

3,545 

3,497 

Totals  for  Canada 

Cumulative  Totals  to 

Commodities. — 


I  discusses  in  The  Spectator  the  :  coal 
I  possibilities  of  a  united  economic  -  Coke 
I  British  Empire.  Lumb 

"Anyone  who  studies  the  econ-  i^inv) 


Oct.  30, 

Oct.  23, 

Oct.  31, 

Date 

1926 

1926 

1925 

1926 

1925 

22,090 

21,179 

17,645 

368,795 

346,830 

3.499 

3,160 

3,445 

93,647 

102,850 

9,029 

9,271 

8,627 

253,863 

174,036 

493 

466 

414 

15,870 

12,399 

3,923 

3,608 

3,513 

157,487 

154,776 

1.587 

1,544 

1,161 

114,480 

109,659 

2,275 

2,138 

2,108 

102,454 

87,785 

3,215 

3.012 

2.998 

133,367 

121,305 

2.367 

2,108 

1,690 

75,744 

60, 948 

17.854 

17,956 

16,609 

706,264 

660,626 

17,749 

17,681 

15,609 

619,949 

556  361 

84,081 

82,023 

73,509 

2,641,910 

2.387,574 

40,626 

39?863 

34,265 

1,607,291 

1,431,682 

WHAT  WILL  YOU  LEAVE 

YOUR  DEPENDENTS? 

♦ 

It  is  stated  that  the  proceeds  of  Life  Insurance  consti¬ 
tute  81%  of  all  property  left  by  persons  in  the  United 
States.  In  Canada  the  proportion  is  probably  about 
the  same. 

Your  dependents  have  19  chances  in  100  of  inheriting 
any  property — outside  of  your  life  insurance. 

Canadians  took  out  over  seventy  millions  of  dollars  in 
life  assurance  during  1925,  in  the  Sun  Life  Assurance 
Company  of  Canada,  against  the  above  contingency  in 
the  case  of  their  families. 

Were  YOUR  dependents  among  those  so  protected  ) 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


THE 

MUTUAL  LIFE 

of  Canada 


Waterloo 


Ontario 


Canadian  Grain  in  Store 


centratiou  of  interests  and  of  indus- 1 . .  . 

lar«r°*liVsSs’’bec“me' mo% !  .  84,081  82,023  73,509  2,641,910  2.387,574 

and  more  jyperated  as  units.' We  see  j  in  1  fi''- '>91  143169'’ 

to-day  the  world  shaping  itself  into  t-onnectiona .  40,626  39,863  34,26o  1,60<,291  1,431.682 

certain  definite  economic  communi-  . . . — - .  —  ■  ■  .  ■ 

Canadian  Grain  in  Store 

forming  a  counterpoise.  There  is  . . . . . . — .  .n.  . .  . .  ,,  ,  „ 

evidence  of  this  In  combinations  of  Returns  received  as  to  the  stocks  of  grain  in  store  for  the  week  end- 
the  kind  recently  formed  between  ing  October  29th,  1926,  show  a  net  Increase  of  14,739,392  bushels.  The 
the  German  Steel  Trust  and  the  Bel-  stocks  for  the  week  were  as  follows  ; — Wheat,  82,722,639  bushels;  oats, 
gian  and  French  iron  steel  Industry,  8.931.942  bushels;  barley,  11,968,869  bushels;  flax,  2,075,621  bushels;  rve, 
negotiations  of  similar  combinations  4,406,344  bushels,  a  total  of  110,106,215  bushels.  Increases  are  noted  in 
between  potash  and  chemical  firms,  wheat  of  13,780,680  bushels;  oats,  706.627  bushels;  flax,  422,959  bushels, 
and  the  recent  Anglo-German  busl-  and  rye,  225,903  bushels;  while  barley  shows  a  decrease  of  396,677  bushels, 
ness  conference.  Elevators. 

Resources  of  Empire.  X  net  Increase  is  shown  in  the  grain  stocks  of  2,682,479  bushels.  In- 

"There  Is  no  doubt  that  a  large '  creases  are  noted  In  wheat  of  2,353,499  bushels;  Oats,  111,704  bushels; 
section  of  the  busjness  men  on  the  ,  flax,  131,039  bushels,  and  ry'e,  25,885  bushels;  while  barley  shows  a  de- 
Contlnent  of  Europe  are  considering  crease  of  39,648  bushels. 

whether  some  form  of  economic  |  Interior  Terminal  Elevators  (Saskatoon.  Moose  Jaw,  Edmonton  and 
union,  such  as  exists  to-day  in  the !  (’algarj.) 

United  States  of  America,  with  Free  An  Increase  is  shown  in  the  grain  stocks  of  228,409  bushels,  made  up 
Trade  within  the  Union  and  with '  as  follows:— Wheat,  189,480  bushels;  oats,  37,149  bushels;  barley.  943 
Protection  against  those  outside.will !  bushels,  and  rye.  837  bushels. 

not  become  an  absolute  necessity  I  •  Tancouver  and  Prince  Rupert  Elevators. 

for  the  economic  continuance  of  Eu- 1  A  net  Increase  is  shown  In  the  grain  Sitocks  of  2,020,266  bushels.  In- 

ropean  industries.  :  creases  are  noted  in  whdit  and  barley  of  2,020,424  and  1,325  fiusfaels  res¬ 


not  become  an  absolute  necessity  I 
fetr  the  economic  continuance  of  Eu- 1 
ropean  industries. 


A  net  Increase  is  shown  In  the  grain  stocks  of  2,020,266  bushels, 
.ses  are  noted  in  whdit  and  barley  of  2,020,424  and  1,325  fiusfaels 


VI  look  on  Great  Britain,”  he  con- .  pectively,  while  oats  show  a  decrease  of  1,484  bushels. 


I  tinues,  "as  the  pivot  of  an  Empire 
I  which  is  in  Itself  a  greater  economic 


"We  command  not  only  mineral  j  bushels. 


j  resources,  but  we  control,  almost  j 
I  exclusively,  some  of  the  most  im-j 
I  portaht  and  vital  materials.  I  need  j 
j  only  refer  to  the  nickel  fields  of  | 
'  Canada,  the  rubber  of ,  the  Malay  | 
I  Peninsula,  the  tin  of  the  British ; 

Empire.  We  have  potentialities  to ! 
I  stagger  humanity,  to  serve  for  gen- 1 
I  erations,  f$r  centuries.  I 

“If  it  were  only  possible  to  han- 


ates  as  one  economic  whole  and  de¬ 
velop  it  to  the  best  advantage  we 
should  be  in  a  position  to  obtain  for 


COKE  PRODUCTION 
AT  RECORD  PEAK 


Production  of  coke  in  Canada  dur¬ 
ing  August  totalled  165,662  tons  an 
Increase  of  5  per  cent,  over  the  157,- 
960  tons  of  July;  74  per  cent,  over 
the  95,397  tons  produced  in  August  of 
a  year  ago  and  only  350  tons  less 
than  the  record  output  far  the  year 
In  February.  Comparison  with  the 
previous  month  shows  that  the  In¬ 
crease  in  output  was  general  to  all 
Canada;  eastern  Canada  produced 
52,828  tons  as  against  48,284  tons  in 
July.  Ontario  ovens  yielded  95,097 
tons  as  compared  with  93,165  tons 
in  the  previous  month  and  the  pro¬ 
duction  in  western  Canada  was  17,- 
737  tons  as  against  the  16,511  tons 
reported  for  July. 

Bituminous  coal  used  for  coke¬ 
making  included  88,954  tons  of  Can¬ 
adian  coal  and  160,881  tons  of  Im¬ 
ported  coal  giving  an  average  yield 
of  66.3  per  cent,  or  1,326  pounds  of 
coke  for  each  short  ton  of  coal 
charged  to  the  ovens.  For  the  first 
eight  months  the  total  furnace 
charges  included  678,217  tons  of 
Canadian  coal  and  1,240.356  tons  of 
Imported  coal  to  make  an  average 
j  yield  of  66.6  per  cent,  or  1.312 
j  pounds. 

!  C'onsuinptlAii  Much  Heavier. 

I  Disposition  of  coke  by  the  pro- 
I  ducing  plants  showed  that  156,898 
tons  were  disposed  of  out  of  a  pro¬ 
duction  of  165,662  tons.  Of  the  total, 
19,014  tons  of  coke  were  consumed 
in  coking  plants,  77,231  tons  were 
delivered  to  associated  metallurgi¬ 
cal  works  and  60,653  tons  were  sold. 
In  July,  146,317  tons  were  disposed 
of  out  of  a  production  of  157,960 
tons,  18,772  tons  being  consumed  in 
coke  plants,  82,389  tons  to  metllur- 
gical  works  and  45,156  tons  were 
sold. 

Coke  charged  to  iron  blast  fur¬ 
naces  in  Canada  during  August  jto- 
talled  63,943  tons,  as  compared  with 
73,867  tons  in  July  and  76,444  tons 
in  July.  j 

During  the  first  eight  months  ofj 
the  year,  1,258,125  tons  of  coke  were 
produced  in  Canada  and  664,232  tons 
were  imported,  making  an  available 
supply  of  1,922,357  tons  but  as  ex- 


Canadian  Grain  In  Store — Comparative  Statement — 1921  to  1928. 


Wheat 

Other  Grain 

Total 

Bushels. 

Bushels. 

Bushels. 

October  29tb,  1926. 

Western  Country  Elevators . 

25.771,107 

5,892,400 

31,663,507 

Interior  Terminal  Elevators . 

380,712 

131,053 

511,765 

Vancouver  Terminal  Elevators  . .  . . 

4,340.731 

163,344 

4  604,075 

Public  and  Private  Terminal  Elevs. 

Ft.  William  and  Port  Arthur  . .  . . 

35,648,062 

7,947.773 

33,595,835 

Interior  'Private  and  Mfg.  Elevs.  . . . 

2,439,044 

902,496 

3,341,540 

Public  Elevators  In  the  East . 

13,171,611 

8,920,320 

22  091,931 

U.  S.  Lake  Ports . 

7,972,617 

2,570,825 

10.543,442 

U.  S.  Atlantic  Seaboard  Ports . 

2,998,655 

854,465 

3.853,K0 

Totals . 

82,722,539 

27,382,676 

110.105,215 

October  SOtli,  1925. 

Western  Country  Elevators . 

33.213,101 

8,015,922 

41,229,023 

Interior  Terminal  Elevators . 

178,246 

105,796 

284,042 

Vanebuver  Terminal  Elevators  . .  . . 

3,480,.566 

88,248 

3,568,814 

Public  and  Private  Terminal  Elevs. 

FT,  William  and  Port  Arthur  .... 

18,793.718 

;.:92,657 

26,586,275 

Interior  Private  and  Mfg.  Elevs . 

1,959,483 

983,742 

2,943.225 

Public  Elevators  In  the  East . 

11,474,768 

4,969,671 

16,444,439 

U.  S.  Lake  Ports . 

5,933.&36 

1.406,230 

7,.339,766 

U.  S.  Atlantic'  Seaboard  Ports  . .  . . 

906,185 

864,018 

1.770,203 

Totals . 

75,939.603 

24,226,184 

100,165,787 

Oetober  81st^  1(124. 

Totals . 

52.236,969 

31,622.373 

83,859,342 

.  .November  2nd,  192.3. 

Totals . 

79,417.489 

20.812,836 

100,230,325 

November  8rd,  1922. 

Totals . 

91,088.299 

21,400,986 

112,489.285 

November  4th,  1921. 

Totals . . . 

65,790,24.3 

23,126.896 

88,917,139 

!  ports  totalled  35,822  tons  the  appar-  ] 
!  ent  consumption  In  Canada  was  1,-  i 
!  886,535  tons.  During  the  corres- 
j  ponding  period  of  1925.  the  appar- 
I  ent  consumption  was  1,335,321  tons. 


Obituary 


FRANK  E.  SIMONTON. 

The  death  occurred  at  Calgary  on 
Friday,  November  5,  of  Frank  E. 
Simon,  formerly  of  Lethbridge  and 
Edmonton,  secretary  of  the  Nash- 
Simlngton  Company,  Limited.  The 
cause  of  death  was  septic  pneumo¬ 
nia. 

Mr.  Simonton  was  well  known  in 
business  circles  in  the  West.  He  was 
past  president  of  the  Canadian  Cre¬ 
dit  Men’s  Trust  Association,  a  prom¬ 
inent  Rotarian  and  member  of  the 
CalgaA  Board  of  Trade. 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldf.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE,  ACCI¬ 
DENT,  AUTOMOBILE,  BTC. 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 
TSAN8P0BTAIJ0N  BUILOIHG 
U»  8L  Jaaau  St,  MaatMaL 
Tel.  Mata  12Ml  . 


Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

S.  C.  TWEED,  President 

Head  Office: 

WATERLOO.  ONT. 

ASSETS  OVER  $2,0000,00 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEG,  Can.  j 
Total  Assets:  $2,928,337.62  j 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Ganetml  Agante.  Montreal 


Board  of  Directors 
HUME  CRONYN,  President 
London. 

i:.  O.  McCULLOCH,  Ist  Vice- Preside,  t 
Galt. 

.1.  KERR  FiSKEN,  2nd  Vice-President 
Toronto. 

M.  BOWMAN,  Chairman  of  the  Hoaid 
Southampton,  Ont. 

L  J.  BREITHAUPT,  Kitchener. 

W.  a.  WATSON,  Toronto. 

SIR  LOMER  GOUIN,  formerly  Premier  of  Quebec, 
MAJOR-GENERAL  HON.  S.  C.  MEWBURN,  K.<' 
Hamilton,  Ont. 

I.X>UIS  LA  COURSE  LANG.  Kitchener 
GLYN  OSLER,  K.C.,  Toronto. 
CHARLES  RUBY,  Kitchener. 

T.  A.  RUSSEI.L,  Toronto. 

HON.  J.  FRED.  FR.\SEU,  Halifax. 
l.SAAC  PITBLADO.  K.C..  LL.D.,  Winnipeg 
W.  J.  BLAKE  WII.,SON,  Vancouver. 


W.  H.  SOMERVILT.E, 
.V.I.A.,  OeneraX  Manager 
H.  M.  Cook,  A.I.A., 

F.A.S.,  Secretary 

A.E.  PEQUEGNAT,  A.I.A., 
F.A.8.,  Comptroller 

J.  M.  LAING,  A.I.A., 
F.A.8.,  Actuary 


•r.  F.  HONSBERGER,  M.D  , 
and  J.  M.  LIVINGSTON. 
M.D.,  MedtciU  Directors 

R.  L.  SHIELDS.,  M.D., 

Assist.  Medical  Director 

G.  J.  A.  REAKT. 

g«pt.  of  Agencies 


SIMS,  BRAY,  MeINTOSH  k  SCHOFIELD,  Solicitors 


I’ubll®  and  Private  Terminal  Elevators  (Fort  William -and  Port  Arthur). 

Grain  stocks  at  the  head  of  the  Lakes  show  a  net  increase  of  3,543,470 


force  than  either  of  the  two  other  bushels.  Increases  are  noted  in  wheat  of  3,457,671  bushels;  flax,  65812 
combinations.  |  bushels;  and  rye,  24,692  bushels;  while  barley  shows  a  decrease  of  517.056 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “TRELISSICK”  NOVEMBER  20th 

direct  for 

AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY, 


For  freight  rates  and  all  other  particulars  apply  tv 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


LAKE  OF  m  WOODS  MLUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAlir  CAPACITY  BARRELS 

Tttsident  and  Managing  Director  Vice-President  and  General  Managtr 

FRANK  S.  MEIGIIEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

R.  M.  BALLANTYNE  TANCREDE  BIENVENU  N.  .1.  BREEN 

HON.  SIR  LOMER  GODIN.  K.C.M.G.  GEO.  V.  HASTINGS 

WALTER  MOLSON  R.  W.  REFORD  ABNER  KINGM.AN  J.  K.  L.  R3.S  > 
Secretary  Treasurer  Asst.  Treasurer 

M.  II  HUTCHISON  T.  F.  McNALLY  A.  C.  McMILLA.N 


Ask  for 


COSGRAVES 

Old-  DCCDC 
time 


Ale  -  Porter  -  Btout.  Famous 
since  1863.  Palatable,  Nutritious 
.  and  Wholesome.  At  Restau¬ 
rants,  Hotels  and  Grocers. 

COSGRAVE  EXPORT  BREWERY  CO.  LTD. 

TORONTO 
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GRAIN  EXCHANGE  MAKES  WINNIPEG  GREATEST  WHEAT  MARKET 


The 


Canadian  Elevator 

Compiiny  Limited 


Grain  Commission 
Merchants 


WINNIPEG 


E.  J.  Bawlf  Grain 
Company,  Limited 


Grain  Merchants 


MEMBERS  OF  ALL  GRAIN  EXCHANGES 
PRIVATE  WIRES  TO  ALL  MARKETS 


563  Grain  Exchange  Building, 

WINNIPEG  -  -  -  Can. 


hr 


N.  M.  Paterson 
&  Co.  Limited 


Grain  Commission 
Merchants 


609-627  Grain  Exchange 
WINNIPEG  -  CANADA 


BRITISH  EMPIRE 
GRAIN  CO.  Limited 


Grain  Dealers 


661  Grain  Exchange 

WINNIPEG 


Success  or  Failure  of  Wheat  Pool 
Not  Yet  Decided  in  Expert  View 


A  Review  of  the  History  of  This  New  and  Powerful  Marketing  Organization 
— Important  Questions  as  to  Its  Future  Cannot  Yet  be 
Answered,  Says  Winnipeg  Grain  Authority. 


w 


HAT  Ifl  known  as  the  Canadlan.j  By  H.  SAITFOBD  ETAX8. 
Wheat  Pool  Is  composed  of :  (Before  National  Association  of  drain 


three  co-operative  companies,  incor¬ 
porated  under  provincial  statutes, 
which  sell  their  wheat  through  a 
common  selling  agency,  with  a  Do- 


Dealers  in  ('onventlon  at  Buffalo, 
October  19^  1926.) 


grain  trading.  It  Is  undoubtedly 
true  that  in  Its  system  as  a  whole, 


terminals,  spreads  4>etween  grades 
and  certain  country  elevator  and 
service  charges  are  deducted  from 
the  advance  payment  Interlip  pay¬ 
ments  are  In  equal  amounts  per 
bushel  to  all  shippers  on  all  grades, 
imiess  experience  should  show  that 


minion  charter.  Jointly  owned  by  the  including  the  means  of  providing  for ;  original  spread^  had  In  the  case 


three  provincial  companies.  The 
three  provincial  companies  are  :  — 
Alberta  Co-oi>eratlve  Wheat  Produc¬ 
ers,  Limited,  Saskatchewan  Co-opera¬ 
tive  Wheat  Producers,  Limited,  and 
Manitoba  Co-operative  Wheat  Pro¬ 
ducers.  Limited.  The  central  sell¬ 
ing  agency  is  Canadian  Co-operative 
Wheat  Producers,  Limited.  The  Sas¬ 
katchewan  and  Manitoba  companies 
also  operate  coarse  grain  pools  along 
the  same  lines  as  the  wheat  pools 
and  with  the  same  selling  agency. 

For  the  purpose  of  this  address  it 
will  not  be  necessary  to  deal  with 
the  history  of  co-operative  trading 
or  discuss  its  general  economic  prob¬ 
lems.  On  the  scale  and  on  the 
I  plans  of  the  Canadian  Wheat  Pool, 
co-operation  in  grain  marketing  is, 
i  however,  a  notable  advance  in  force 
I  force  into  a  field  in  which  previous 
minor  movements  have  not  succeed¬ 
ed  in  securely  entrenching  them¬ 
selves.  I  shall,  therefore,  attempt 
to  make  clear  the  general  conditions 
under  which  .this  important  experi¬ 
ment  is  being  tried,  the  nature  of 
the  experiment  and  the  developments 
up  to  this  date.  Incidental  mention 
will  be  made  of  certain  questions 
that  are  naturally  raised  by  the 
facts;  but  the  period  of  time  in 
which  the  Canadian  Pool  has  been 


future  needs  and  for  protecting  pur-  of  any  grades  been  seriously  miscal- 
chases  or  sales,  grain  trading  Is  the  i  culated.  From  the  final  payment 
most  complete,  serviceable  and  most  I  there  are  deducted  the  commercial 
smoothly  working  marketing  system  |  elevator  reserves  and  overhead 
the  world  has  yet  worked  out.  expenses.  The  basis  of  payment  to 

n  IT  w  every  member  in  all  provinces  is 

Pool  Does  Ifotaing  New.  the  same  according  to  grade.  Dlf- 

In  particular.  It  is  to  be  noted  that  I  Terences  In  freight  rates  and  certain 
grading  and  bulk  handling,  which  I  dlfforences  in  charges  on  storage  and 
are  essential  to  the  successful  mar-  si*"*®!  wheat  and  on  wheat  loaded 
ketlng  of  any  commodity,  were  al- 1  to®  platform,  and  in  the  over¬ 
ready  fully  developed  and  fully  ado*  toe  different  pools,  make  toe 

quate  and  efficient.  The  chief  ac-i®®^T  Important  differences  In  net  re- 
complishments  of  co-operative  enter- 1  toms  to  different  members, 
prises  In  the  past  have  been  In  sup-  Central  Selling  Agency  was 

plying  these  essentials  where  they  Incorporated  In  1924  and  on  August 
were  lacking,  but  under  the  oondi-  that  year  an  agreement  was 

tions  of  grain  handling  In  Canada  j  entered  into  between  the  selling 
this  field  was  closed  to  the  Pool.  1  ®^®ncy  and  the  three  provincial 

Into  this  highly  organized,  highly  I  »Kr*ed 

comnetltlve  and  retnilated  business  '  deliver  to  the  selling  agency  at 

dertook  to  Introduce  advanced  co- i  o  T  a 

opcf-atlve  principles.  To  under- 

stVnd  how  force  could  be  generated !  damages,  and 

sufficient  to  make  possible  the  put-  they  conferred  upon  the 

Ung  through  of  so  great  a  work  of!®®"‘“S 


organization  as  the  Canadian  Wheat 
Potri,  it  is  necessary  to  realize  the 
historical  setting.  During  the  later 
war  years  there  had  been  direct  gov¬ 
ernment  price  control  or  merchan¬ 
dising  of  w'beat  In  Canada  and  prices 
had  been  high.  The  restoration  of 
the  open  market  system  coincided 
with  the  beginning  of  world  price 


operating  is  so  short  that  it  is  prob- 1  deflation  In  the  summer  of  1920. 


able  there  Is  not  yet  sufficient  evi- 
I  dence  upon  which  any  of  these  ques¬ 
tions  can  be  conclusively  answered. 

What,  then,  are  the  general  condi¬ 
tions  under  which  this  pool  experi¬ 
ment  is  being  tried  out  ?  In  the 
first  place,  grain  handling,  and  grain 
trading  in  Canada  have  been  for 
years  under  special  government  re¬ 
gulation.  Almost  every  serious 
criticism  or  suspicion  on  the  part  of 
the  grain  producers  raised  during  the 
past  20  years  has  been  the  subject 
of  Investigation  by  government  com¬ 
missions,  and  partly  on  the  reports 
of  these  commissions  and  partly  on 
[direct  representations  from  the  pro¬ 
ducers  and  from  the  grain  trade,  a 
system  of  regulation  under  law  has 
been  built  up.  This  regulation  is 
exercised  by  the  Dominion  Govern¬ 
ment  under  a  statute  entitled  “The 
Canada  Grain  Act,”  through  a  board 
of  three  commissioners  known  as  the 
“Board  of  Grain  Commissioners  for 
Canada.”  Regulation  in  Canada  Is 
therefore  a  Federal  matter  and 
I  the  hands  of  a  single  administrative 
jbody.  Questions  have  been  raised 
from  time  to  time  as  to  the  constitu¬ 
tional  light  of  the  Dominion  to  ex- 
jerdBe  some  of  the  powers  claimed 
I  In  this  act,  which  may  fall  within 
the  exclusive  Jurisdiction  of  the 
Provinces,  but  the  advantages  of  uni¬ 
form  control  by  a  single  body, 
against  multiform  control  by  several 
provincial  boards,  are  so  obvious  that 
there  has  been  no  disposition  to  seri¬ 
ously  challenge  the  position  of  the 
Dominion. 


Powers  of  Gmin  Board. 

In  brief,  the  Dominion,  through  the 
Board  of  Grain  Commlssiooers, 
jgulates  all  cash  transactions  between 
i  traders  and  producers,  fixing  the 
forms  of  contracts  and  requiring  all 
I  these  primary  traders  to  take  out 
I  annual  licenses  from  the  Board  and 
to  furnish  bonds.  All  elevator  own- 
I  ers  in  Canada  are  also  licensed  and 
I  controlled  by  the  Board  and  all  must 
I  operate  within  the  maximum  charges 
I  for  serr-ices  fixed  from  year  to  year 
I  by  the  Board.  The  railways  are 
I  also  under  control  with  respect  to 
car  distribution,  the  providing  of 
loading  platforms,  etc. 

The  Dominion  Government,  either 
directly  or  through  harbor  commis¬ 
sions,  has  constructed  several  ter¬ 
minal  and  seaboard  elevators,  which 
are  operated  In  competition  with  pri¬ 
vately-owned  elevators,  but  under 
the  same  regulations. 

The  Board  of  Grain  Commissioners 
has  the  exclusive  .right  in  Canada  to 
grade  grain,  and  all  grain  that 
passes  through  inspection  points 
I  must  be  graded.  These  are  so  sit- 
I  uated  that  no  western  grain  can  en- 
:ter  commercial  channels  without 
government  inspection.  At  in.spec- 
Itlon  points  and  in  and  out  of  ter- 
Iminal  elevators,  all  grain  must  be 
i  weighed  by  officers  of  the  Board. 

Over  the  merchandising  of  grain, 
beyond  the  primary  stages,  there  is 
I  no  special  regulation.  No  commls- 
i  sion  in  its  findings  has  sustained 
'Charges  against  the  general  market- 
I  ing  system  and  no  government  In 
{Canada  has  yet  found  reason  to  pass 
.special  laws  restricting  grain  ex- 
I  change  trading.  Since  1-908  the  Win- 
jnlpeg  Grain  Exchange  has  operated 
as  an  unincorporated,  voluntary  as- 
i  aociation.  I 


Cereal  prices  at  first  fell  even  mOire 
rapidly  than  those  of  most  other 
commodities.  In  the  disappoint¬ 
ment  and  alarm  over  this  develop¬ 
ment,  a  powerful  demand  was  made 
by  toe  producers  of  Western  Canada 
for  the  re-establlshment  of  the  Wheat 
Board,  a  government  body  which  had 
operated  a  compulsory  wheat  pool  in 
1919-1920,  in  the  hope  that  the  res¬ 
toration  of  the  method  of  marketing 
would  bring  back  the  high  prices,  or 
at  least  check  the  decline.  That  the 
readjustment  of  values  was  due  to 
world  causes  and  was  Irresistible, 
was  disregarded.  The  agitation  for 
a  wheat  board  continued  unsuccess¬ 
fully  for  three  years.  During  all 
this  period  the  effects  of  general  de¬ 
flation  continued  to  be  severely  felt 
In  agriculture  and  also  in  every 
other  line  of  business.  Early  In  the 
period  the  idea  of  a  voluntary  pool 
had  been  suggested  as  an  alternative 
In  case  of  failure  to  secure  a  com¬ 
pulsory  pool,  and  in  July,  1923,  this 
alternative,  was  decided  upon.  Geo¬ 
graphical  conditions  In  Canada, 
where  most  of  the  grain  passes 
through  the  neck  of  a  bottle,  may 
make  the  idea  of  control  by  a  gov¬ 
ernment  or  voluntary  pool  seem  to 
the  public  more  feasible  than  would! 
be  the  case  in  other  countries.  | 

Early  in  July,  1923.  the  boards  of 
the  L'nited  Farmers  of  Alberta,  the 
United  Farmers  of  Manitoba  and  the 
Saskatchewan  Grain  Growers  Asso¬ 
ciation.  each  passed  resolutions 
adopting  the  policy  and  at  a  confer¬ 
ence  of  representatives  of  these 
three  bodies,  held  in  Regina,  July 
23-24,  it  w'as  decided  to  proceed  with 
the  establishment  of  a  voluntary 
contract  pool  on  a  provincial  basis, 
with  one  central  selling  agency,  each 
as.sociation  to  be  responsible  for  the 
organization  In  its  province.  The 
United  Farmers  of  Alberta  were  the 
first  to  complete  their  organization, 
and  on  October  29,  1923,  commenced 
operations  with  approximately  46  per 
cent  of  the  wheat  acreage  of  the 
province  signed  up  under  their  five- 
year  agreement.  Neither  Saskatche¬ 
wan  nor  Manitoba  was  able  to  begin 
operations  until  the  following  year, 
and  that  the  expiry  date  of  all  con¬ 
tracts  should  be  toe  same,  the  end  of 
1927,  the  term  of  the  contracts  in 
the.se  two  provinces  was  made  four 
years. 


with  regard  to  the  handling  and  dis 
position  of  the  wheat  which  they  had 
obtained  under  the  agreement  with 
the  growers.  The  board  of  the  sell¬ 
ing  agency  was  to  consist  of  nine 
members,  three  nominated  by  each 
of  the  Pools.  The  Central  Selling 
Agency,  after  deducting  proper 
charges  and  expenses,  distributes  to 
the  Pools,  in  Instalments  to  corres¬ 
pond  with  payments  to  be  made  to 
members,  the  entire  proceeds  of  the 
sale  of  the  wheat  in  proportion  to 
the  number  of  bushels  delivered  by 
each  pool,  and  the  Pools  In  turn, 
after  making  the  further  necessary 
deductions,  distribute  to  the  grow-! 
ers. 

Pool  Elevator  Policy.  | 


Plan  of  Organization. 


The  plan  of  organization  and  form 
of  contract  in  all  three  pools  Is  al¬ 
most  identical.  The  membership 
con.sists  of  all  those  directly  or  In¬ 
directly  engaged  in  the  production 
of  whe.it  as  owners,  producers,  share 
crop  producers,  tenants,  lessors  or 
lessees  of  land,  who  sign  the  pool 
contract.  Under  the  agreement  the 
Pool  is  empowered  to  act  as  the 
sole  and  exclusive  agent,  factor  and 
attorney  in  fact  for  the  grower  to 
handle  all  wheat  produced  by  him, 
except  such  as  may  be  required  for 
his  own  seed  or  food,  and  to  sell  the 
same  to  such  per.sons  and  at  such 
times  and  upon  such  conditions  and 
terms  as  it  may  deem  fair  and  ad¬ 
visable  and  in  the  best  Interests  of 
the  grower.  Should  the  grower  fail 
to  deliver  all  his  wheat  to  the  pool, 
he  agrees  to  pay  liquidated  damages 
at  the  rate  of  25  cents  per  bushel  for 
all  wheat  not  so  delivered  and  also 
agrees  that  the  Pool  shall  be  entitled 


The  second  condition  to  be  noted  (to  secure  an  Injunction  to  prevent 


;  Is  that  in  the  grain  trade  In  Canada, 
as  elsewhere,  competition  is  exceed- 
;  Ingly  active  and  keen.  This  is  true 
;  even  in  the  primary  operations  In 
I  which  the  producer  has  the  addltion- 
jiil  safeguard  of  government  regula- 
|tion.  When  the  stage  of  merchan- 
;  dising  and  grain  exchange  transac¬ 
tions  is  reached,  there  Is  not  only  a 
mass  of  local  competition  but  the 
j  field  of  world  competition  is  entered. 
Two  of  the  strongest  grain  compan¬ 
ies  in  Canada  and  keenest  competi¬ 
tors.  have  been  farmers’  non-pool 
companies,  the  Saskatchewan  Co¬ 
operative  Elevator  Company  and 
United  Grain  Growers,  Limited.  Coin- 
i  petition  In  the  grain  trade,  as  in 
!  every  other  sphere,  tends  to  Im- 
i  prove  service  and  decrease  margins 
{and  charges. 

j  The  third  general  condition  is  the 
high  development  and  organization  of 


further  breach  of  the  contract.  The 
Pool  is  entitled  to  meet  out  of 
moneys  realized,  all  proper  charges 
and  expenses  Incurred  and  also  to 
deduct  1  per  cent,  of  the  gross  sell¬ 
ing  price  for  the  purposes  of  build¬ 
ing  up  a  commercial  reserve,  or 
working  capital,  and  not  exceeding  2 
cents  per  bushel  for  Investment  at 
the  discretion  of  the  Pool  In  securing 
elevators  and  other  facilities  for 
handling  grain,  or  an  Interest  in  com¬ 
panies  possessing  such  facilities. 

To  the  grower,  the  Pool  agrees,  as 
soon  as  practicable  after  the  delivery 
of  wheat,  to  make  an  advance  .at 
such  rates  as  it  shall  deem  proper, 
and  then  from  time  to  time  as  funds 
are  available,  make  further  payments 
until  each  grower  has  received  his 
proportion  of  the  net  proceeds  on  the 
basis  of  number  of  bushels  delivered 
and  grade.  Freight,  rates  to  the 


It  is  Pool  policy  to  acquire,  through 
subsidiary  companies,  country  and 
terminal  elevator  facilities.  'The 
Alberta  Pool  now  owns  18  country 
elevators,  with  12  In  course  of  con¬ 
struction,  and  holds  a  lease  of  a  ter¬ 
minal  elevator  at  Prince  Rupert.  The 
Manitoba  Pool  has  been  endeavoring 
to  secure  the  elevators  In  Manitoba 
owned  by  the  United  Grain  Growers, 
Limited,  so  far  without  success.  It 
already  owns  30  country  elevators, 
of  which  17  were  constructed  In 
1925-26.  'The  Saskatchewan  Pool 
has  purchased  the  elevator  system 
of  the  Saskatchewan  Co-operative 
Elevator  Company,  and  on  August  1 
took  over  from  that  company  461 
country  elevators  in  Saskatchewan, 
three  terminals  at  Fort  Wllliam-Port 
Arthur,  one  of  which  was  held  un¬ 
der  lease,  and  one  terminal  at  Buf¬ 
falo.  'This  Pool  now  possesses  573 
country  elevators,  giving  It  undoubt¬ 
edly  the  largest  equipment  for  the 
primary  handling  of  grain  of  any 
company  In  the  world.  The  total 
number  of  country  elevators  in  the 
three  provinces  is  some  4,300  and 
Pool  Interests  now  control  one  In 
every  seven. 

Under  the  direction  of  the  Central 
Selling  Agency,  two  terminal  eleva¬ 
tors  at  Port  Wllllam-Port  Arthur 
were  leased  In  1924  and  one  was  pur¬ 
chased  In  1925,  so  that  with  the  ter¬ 
minals  secured  from  the  Saskatche¬ 
wan  Co-operative  Elevator  Company, 
Pool  interests  now  control  about  17,- 
450,000  bushels  cai>aclty  at  the  head 
of  the  lakes,  out  of  a  total  capacity 
of  60,000,000  bushels. 

Pool  country  elevators  do  not  ex¬ 
ist  at  all  points  or  are  inadequate, 
and  yearly  agreements  have  been 
made  with  the  line  elevator  compan- 1 
les,  under  which,  for  certain  stated  j 
charges,  which  Ijear  a  relation  to  the  j 
charges  and  margins  customary  In 
the  trade,  the  line  elevator  com¬ 
panies  receive  and  forward  all  Pool 
wheat  delivered  to  them  and  make 
the  advance  payments,  financing 
these  on  their  own  credit  and  being 
repaid  by  the  Pool  on  delivery  of 
the  grain  at  a  terminal.  The  atti¬ 
tude  of  the  grain  trade  to  the  Pool 
has  at  all  stages  been  one  of  readi¬ 
ness  to  conclude  very  reasonable  ar¬ 
rangements  for  the  use  of  the  trade’s 
facilities.  The  Pool  has  been  given 
every  opportunity  by  the  trade  to 
freely  develop  its  plans  and  test  its 
theories. 

During  the  past  year,  special  em¬ 
phasis  has  been  laid  by  the  Pool  up¬ 
on  its  elevator  policy  and  much  less 
has  been  said  of  its  selling  policy. 
The  ultimate  objective  would  seem 
to  be  the  acquiring  of  elevator  faci¬ 
lities  sufficient  to  handle  all  Pool 
wheat  in  all  primary  and  secondary 
positions.  Judging  from  public 
statements  of  Pool  officials,  it  would 
appear,  however,  that  the  principal 
immediate  Interest  of  the  manage¬ 
ment  In  country  elevators  is  because 
they  form  new  points  of  contact  with 
members  and  should  make  easier  the 
work  of  collecting  all  grain  under 
contract  and  of  getting  new  con¬ 
tracts.  The  president  of  the  Saskat- 
chew'an  -Pool,  who  is  also  president 
of  the  Central  Selling  Agency,  in  an 
address  on  August  8,  last,  said  : 

“I  believ'e  the  success  of  our  or¬ 
ganization  from  now  on  will  depend 
in  large  measure  on  the  satisfaction 
we  can  give  through  our  elevator 
company,  through  that  point  of  con¬ 
tact  established  between  our  organi¬ 
zation  and  the  farmers.”  | 

There  is  no  reason  to  think  Pool 
officials  believe  they  oan  manage 
country  elevators  better  than  private; 
companies  or  on  lower  charges  on 
the^  average.  Their  present  policy 
however  is  to  buy  or  build  an  eleva¬ 
tor  only  at  a  point  where  at  least 
10,000  acres  are  under  contract,  so 
that  their  elevators  will  be  assured 
of  a.  turn-over  two  or  more  times  the 
(Continued  on  Page  11) 


James  Richardson 
&  Sons,  Limited 


ESTABLISHED  1857 


Grain  Elevator  Owners 
and  Operators 


Grain  Shippers  and 
Grain  Exporters 


Canadian  and  American  Grain 


Own  and  operate  150  Elevators  in  Western 
Canada.  Transfer  Elevator  at  Winnipeg  for 
all  rail  business.  Terminal  Elevator  at  Port 
Arthur.  Transfer  Elevator  in  Eastern 
Canada  at  Kingston. 


PRIVATE  WIRE  CONNECTIONS 
From  Coast  to  Coast  in  Canada 
To  Chicago  and  New  York  in  U.S.A. 


. 


31^  Million  Bushel  Elevator  erected  for  James  Richardson  d  Sons, 
Limited,  at  Port  Arthur  which  represents  the  last  word 
in  Elevator  Construction  and  Efficiency. 


Executive  Offices! 

WINNIPEG,  Man. 


Export'  Offices : 

MONTREAL,  4?ue. 


Branches  i 

GALGARY,  PORT  ARTHUR,  SASKATOON,  WINNIPEG, 
MONTREAL,  TORONTO 


Head  Office:  KINGSTON,  ONT. 


Norris  Grain  Co. 


LIMITED 


We  give  special  attention  to 
the  wants  of  Canadian  and 
American  mills  buying  and 
selling  high  class  milling 
wheats  and  other  grains. 


Correspondence 

solicited* 


705-711  Grain  Exchange 
WINNIPEG 


THE 


ALBERTA  PACIFIC 
GRAIN  COMPANY 


LIMITED 


Grain  Dealers  and  Exporters 


Head  OflSce 

CALGARY,  CANADA 


Branches  at 

WINNIPEG,  VANCOUVER,  EDMONTON 


Elevators  Located  in 

ALBERTA,  SASKATCHEWAN  and  MANITOBA 


Members 

WINNIPEG  GRAIN  EXCHANGE 
MINNEAPOLIS  CHAMBER  OF  COMMERCE 
CHICAGO  BOARD  OF  TRADE 


WINNIPEG 


Manitoba 


\ 


THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  12,  1926. 


WHEAT  POOLS  NO\^  CONTROL  SELLING  OF  MUCH  OF  THE  CROPS 


Saskatchewan 
Elevator  Co. 

Limited 


D,  N.  POTTER, 

Central  Manager 

II.  C.  NICHOLLS, 

Aest.  Manager 


GRAIN  EXCHANGE  BU,ILDING 

WINNIPEG,  Manitoba 


WINNIPEG  DULUTH  MINNEAPOLIS 


C.  E.  AUSTIN,  Mgr.  C.  D.  McCABE,  Asst.  Mgr. 


McCABE  BROS.  COMPANY 


Grain  Commission 


©  © 


WINNIPEG 


Man. 


Ramdau,  Gee  &  Itcheu, 


LIMITED 


Grain  Merchants 


OFFICES  AT 

CALGARY  VANCOUVER  SASKATOON 


REGINA 


BRANDON 


181  Grain  Exchange  Building 


WINNIPEG 


Manitoba 


W.  A.  Anderson, 

fretUent 

E.  M.  Anderson,  ^ 

Seerttary 


W.  L.  Anderson, 

Vlce~Fret 

R.  G.  Beattie, 

Attt.-Secretary 


NORTH  STAR  GRAIN 

COMPANY,  LIMITED 


309  Grain  Exchange 

WINNIPEG 


Success  or  Failure  of  Wheat  Pool 

Not  Yet  Decided  in  Expert  View 
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'.average,  which  should  lor  the  time  rapresentations  made  by  aclvo-  tions  to  provide  ocean  shipmenta  dur- ! 

being  enable  them  -,n  show  lower  ti-e  I’oo!  and  in  the  (;x|)ecia-  ing  the  winter  idonths.  Ocean  ship-' 

than  average  costs.  For  te.mporary  those  who  signed,  o.lier  ol)-|mcnts  are,  there/ore,  a  better  index 

;  effect,  the  Saakatchewan  Pool  this  wrere  also  prominent;  i of  real  exports  and  the  only  lndica-| 

'  year  declared  a  natriina'*‘e  Aiv'idend  accord*. nee  with  file  pi  iiici-  jl.on  llgures  offer  as  to  how  sales  for  * 

:  f^hosT  members  orderly  marketing,  the  move-  export  are  made, 
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I  “While  I  do  not  desire  to  enter  in-  <‘f’u!d  deliver  rt  his  convenience  and  evenly  that  does  United  States  wheat. 

!  to  a  discussion  of  policy  in  connec-  Intel  fere  w'ith  an,\  nr-  In  .1923-4,  before  the  full  Pool  was  j 

tlon  with  this  matter,  or  discuss  work  on  the  farm,  and  to  the  in  operation,  there  was  shipped  from  > 

whether  .such  a  system  is  good  as  a  *>'l'antagc  of  the  railways  by  redne-  Uanadian  and  United  States  ocean, 
permanent  policy,  1  w'ould  just  say  "hich  would,  in  turn,  ports  in  the  first  quarter  of  the 

that  it  was  done’  to  bring  home  to  possible  a  reduction  of  rates.  shipping  year,  September-November, 

the  Pool  farmers  as  forcibly  as  pos-  minds  of  a  laigc  propoi-  24.4  percent,  of  the  total  years  ship- 

slble  the  value  of  natronizlnsr  their  members  was  the  idea  ments  of  Uanadlan  wheat.  In  the 

own  elevators.  As  to  whether  that  ®  system  was  to  be  sub-  second  quarter  26.8  per  cent.;  in  the 

noliev  will  be  continiierl  or  whether  *^^6  Grain  Exchange  sys-  third  quarter,  27.2  per  cent...  and  Ini 

ft  is  a  good  policy,  I  am  not  prepared  tem.  and,  so  far  as  Uanada  at  least  the  last  quarter,  21.6  per  cent.,  or  inj 
to  say.”  hvas  concerned,  wmuld  m  time  dis-ithe  first  half  year,  51.2  per  cent,  and! 

Another  object  in  acquiring  coun-  i  the  second  half  48.8  per  cent.  This, 

try  elevators  is  to  feed  Pool  termln-!  3.  More  money  was  to  be  realized  almost  the  ideal  of  orderly  mar- j 
als.  The  line  companies  ship  Pool  i 'JT ’^embers  and  that  in  four  ways:— i feting  could  not  be  Improved  j 

■  grain  to  their  own  terminals  and  de-|uirst.  by  the  economies  of  mass  upon  by  the  Pool  or  by  anj  other, 
liver  it  there.  Because  of  the  long  handling  and  the  greater  bargaining  agency.  Last  year,  1925-6,  total 
period  of  storage  during  which  navi-  power  it  would  give  with  re.spect  to  ocean  shipments  were  approximately 
gafion  is  closed,  and  liecause  mixing  such  expenses  as  lake  and  ocean  j^®  p®  In  1923-4,  the  Pool  han-| 

can  be  done  In  them,  terminal  eleva-  freights;  second,  by  elimination  of  'i*®u  direct  an  important  proportion;  ; 
;tors  have  been,  more  profitable  than  the  profits  previously  taken  by  the  but  the  percentages  by  quarters  w  ere ; 
i  country  elevators,  and  the  Pool  de-  grain  trade;  third,  by  a  more  even  ->0  per  cent  30.6  per  cent.,  19.6  per 
I  sired  to  secure  that  profit,  distribution  of  sales  throughout  the  cent,  and  19.8  per  cent.;  or  60.6  per, 

!  It  Is  not  possible  in  this  address  season,  which  it  was  supposed  would  cent,  in  the  first  half  year  and  39.4 
;to  discuss  the  many  questions  ral.s-  prevent  depression  of  prices  at  some  per  cent.  In  the  second  half.  Thei 
ed  by  the  Pool's  elevator  policy,  such 'Periods  and  on  the  other  hand  would:  movement  was  much  les.s  orderlj- 
as  whether  It  is  consistent  with  the  I  secure  for  the  benefit  of  all  members!  than  in  19..0-U  The  truth  is,  of 
Pool  principle  to  derive  the  capital  j  their  share  of  the  advantage  of  sales  j  course,  that  the  causes  of  the  dis¬ 
hy  deductions  from  all  members  and  on  advances;  and  fourth, although  this  tnbiition  of  shipments  in  he  various 
distribute  surpluses,  or,  indeed,  ser-  was  less  explicitly  stated,  it  was  hop- [stages  of  the  movement  he  deep  in, 
vices,  only  to  a  few,  particularly  e<i  that  by  the  control  of  large  quantl-|  such  elemental  conditions  as  geo-, 

when  such  surpluses  as  are  derived  ties  and  by  the  method  of  marketing,! graphy,  the  seasons  and  the  nature | 
from  country  elevators  probably  the  world's  level  of  prices  could  be  of  demand,  and  over  these  neither  1 
could  never  be  made  general  If  ser-  Influenced  In  favor  of  the  producer. ;  the  Pool  nor  private  traders  can 

vice  was  given  to  all  and  average  On  the  programme  of  the  next  Inter-  exert  much  Infli^nce. 

costs  Incurred.  Space  has  'been  given  national  Pool  conference,  to  meet  In  substituting  a  rfew  System  for  the 
to  this  aspect  of  the  subject,  how-  Kansas  City,  March  16,  1927.  one  of  Open  .Harket  or  (iralii  Exchange 
0vcr.  bccflus©  it  is  At  pr6S€nt  the  th©  s'ubj©cts  for  dlscusBlon  is,  How  Systoni  Tb©  Pool  at  one©  acQuired  ^ 
chief  aggressive  phase  of  Pool  actl-  can  we  get  a  better  price  for  our  memberships  in  the  Winnipeg  Ex-| 

wheat  ?*  change  and  makes  use  of  all  its  fa- , 

It  may  be  well  briefly  to  discuss  cillties.  It  buys  and  sells  in  both 
Magnitude  of  Fool  OpefBUOns.  these  objects  In  the  light  of  cash  and  futures  markets.  Its  offi- 

Acoordlng  to  statements  by  Pool  such  facts  as  are  known  ; —  cers  frankly  state  that  they  trade  on 

officials,  there  was  under  contract  In  Eliminating  Speculation  —  No  ef-  Exchange  to  the  full  extent  they 
the  three  prairie  provinces  on  July  fects  of  this  policy  are  yet  discern-  it  profitable  to  do  so.  Moreover,  | 
31,  1926,  14,378,981  acres,  which  rep-  ible.  Indeed,  It  was  never  clear  basis  governing  the  Pool  s, 

resents  approximately  66  per  cent,  how  It  was  proposed  to  accomplish  exPort  business  Is  the  daily  quota-, 
of  the  total  1926  wheat  acreage  In  this  object.  The  Pool  itself,  as  a  ^be  Wlnmpg  Exchange.  , 

these  provinces.  The  percentages  selling  agent.  Incurs  no  risk,  for  it  ,  In  two  resects  the  volume  of  trad- ; 
In  the  different  provinces  were  ap-  js  obligated  to  pay- over  only  what  on  the  Winnipeg  Exchange  has. 
proxlmateiy  73  in  Saskatchewan,  66 [it  receives.  The  selling  risk,  how-  undoubtedly  been  ^mewhat  affected. 
In  Alberta  and  61  in  Manitoba.  The  ever,  remains  with  the  grower,  and  extent  to  which  the, 

membership  was  36,428  In  Alberta,  an  buyers  from  the  Pool  continue  to  ^  finance  on  famers  | 

73,661  in  Saskatchewan,  and  18,433  In  have  just  the  same  risks  as  any  other  ‘V require  to  hed^. 

Manitoba,  a  total  of  128,622.  huyars.  In  Alarch,  1925.  to  mention  Those  who  buy  from  the  Pool  how- 

Steady  increase  In  acreage  and  one  instance,  the  Pool  admits  having  hedge  as  before 

membership  has  been  recorded.  The  bought  in  an  open  market,  for  the  ^bey  could  not  “^blng  like 
Alberta  Pool  started  operaUons  In  purpose  of  sustaining  prices,  grain  market  prices.  Trying  in  the  Wi^ 
1923  with  26,601  members  and  2,416,-  it  did  not  need  which  Is  a  form  of  °‘P®^  futures  market  has  reached 
413  acreage  (as  at  November  10,  fransacUon  -enSy  clLsT  as  the  last  two  years 

1923) .  The  Saskatchewan  Pool  SStive  '  Sic  ^Satlon  In  than  ever  before  and  any  effect  of 

members  the  wheat  markets  was  a  bigger  fac-  rlnnot^e  traS“^* 

and  6,330,000  acreage  (as  at  June  26,  in  the  two  Pool  years  than  at  any  hedges  cannot  he  traced. 

1924) ,  and  the  Manitoba  Pool  in  1924  during  the  nrevl^ -15  years.  undoubtedly  less  cash  wheat 

'  with  9.216  members  and  736,866  acre-  StaMlbinir  the  Wheat  Market _  changes  bands  on  the  floor  of  the* 

age  (as  at  December  31  1924)  The  •"*  w Beae  MarKet  Winnipeg  Exchange  because  such  a| 

Bac  las  ai  L/ecemoer  Ji,  laza,.  tnejjjgp^  again  results  are  not  apparent.  vninme  of  artnsl  grain  comes! 

'increase  of  the  1925-26  figures  over  market  was  not  stAhle  during  volume  ot  actual  gr^n  comes 

'  those  of  1924-25  was  annroxlmatelv  .u  not  staoie  during  j  ^  hands  of  one  exporter  with- 

uiose  or  ruz,  zo  was  anproxjmaieiy  ^he  past  two  years,  the  spread  be-  n„rpha«p  with  regard  to  sales 

20  per  cent,  in  both  membership  and  tween  high  and  low  in  the  Winnineg  ,  purchase.  wiin  regara  to  sales, 

i  acreage  for  the  three  nrovlnces  com*  c.  i.  .  -u  v  c.i/  .  the  General  Sales  Manager  recently 

^acreage  tne  thr?e  provinces  com  Cash  market  hatdng  been  flH  f nts  m  1924-5  the  Pool  sold 

!  During  the  vear  19’6-26  there  was  1925-6  and  84%  cents  In  1924-5.  about  60  per  cent,  of  Its  cash  wheat 
rue  year  i»-^zo  mere  was  jf  the  war  years  and  the  year  onnr  o,  the  Evchangp  while 

delivered  to  the  Pool  the  very  large  q.  eeneral  world  deflation  19‘’0-1  be  Exenange,  wniie 

1  quantity  of  187  500  000  hiishnls  of  o*' B®“®rai  worm  aeriaiion,  j»-u  i,  oe  ^  192,3-6  this  was  reduced  to  less 

quaniuy  or  J s  1  .^lu.wu  Dusneis  oi  excluded,  such  wide  spreads  were  then  39  ner  rent  A  vear  ago  the 

!  wheat.  By  provinces  the  deliveries  nrevlonslv  unknown  in  the  Winnineg  H*®*?  ^  b®*^  ®®"t-  A  year  ago  me 

I  were:  from  Alberta  45,000,000  bush-  Prevl^sly  unknown  in  the  Winnipeg  p^oi  ^,as  laying  ^eat  stress  upon 

I  els,  from  Saskatchewan  130,000,000,  ^  what  it  represented  as  its  develop- 

;  bushels,  and  from  Manitoba  12,572,786  Even  Movemont  —  Although  ment  of  direct  export  business.  There 

I  bushels.  In  1924-5  with  a  much  small-  advocates  expected  that  is  nothing  new  or  peculiar  about  di- 

er  crop  and  somewhat  smaller  mem-  farmers  would  distribute  the  rect  export  business  and  the  Pool 

Ibershlp.  the  deliveries  of  wheat  were  ^e>jvej-y  of  their  gram  more  evenly  does  nothing  other  exporters  have 
j  81  400  000  bushels  railways  would  have  a  not  always  been  doing.  The  only  ( 

!  in  the  crop  year  1925-26,  Inspec-  if®  difficult  peak  load  to  carry  change  Is  that  with  one  big  exporter  | 

I  tions  of  wheat  in  the  three  provinces  outside  the  Pool  hondling  wheat  that  more  than  one| 

totalled  354,000,000  bushels  and  this  ’vho  thought  the  opposite  effects  exporter  handled  before,  there  are, 
would  closely  corresiMni,  witVi  total  “'Kht  be  produced  and  that  farmers  probably  fewer  Intermediate  trans- ; 
fariners'dellJ^eries  ^SepiS  f  actions.  There  have  been  effects  onj  I 

delivered  to  the  Pool  was  therefore  t**®  thresher  to  secure  «»e  ad-  the  business  of  individual  traders,  but 

about  63  per  cent  whereas  Pool  payment,  leaving  the  Pool  to  no  change  In  the  system.  Whatever  I 

membership  covered  66  per  cent,  of  ““h®  «®  ‘’®®i  disposition  modification  there  may  have  l^en  in 


ous  problems  of  the  Pool  is  to  secure  Of®’’®"  perfom  its  f.mc- 

full  delivery  from  its  members.  The  these  three  months  of  1924-5  th^c  tion  as  a  unit  in  the  world  s  open 
temptation  of  a  big  bulge  In  prices  Is  P®*  ®®*^t.  of  the  market  system, 

very  strong  to  a  man  who  has  been  ‘***  ^o^®/  ^^®  T®*"  ^®^’''  DJstrlbntion  of  Paymenl^-Before 

looking  to  receive  only  an  average  1925-6.  the  deliveries  ^c*"®  di.scussing  the  financial  object  of  the 

price,  and  there  has  undoubtedly  ®®®^'  Pool-  mention  should  perhaps  be 

been  an  undetermined  amount  of  ®  i  F®**  of  Its  method  of  distributing 

what  has  become  known  as  “boot-  1923,  the  last  >ear  before  the  payments,  a  fairly  large  payment  on 
legging  la  wheat.”  All  the  Pools  ^®  ^®'':  delivery,  a  second  pa>-meut  about  the 

have  greatly  Increased  their  field  ^  .r®  lim®  spring  work  begins,  a  third  at 

forces,  an  Important  part  of  the  du-  w®  Pool  the  per-  haying  time,  and  a  fourth  during 

ties  of  which  is  to  keep  a  check  on  ®®ntage  was  70.3.  It  any  other  group  ,he  harvest  of  the  new  crop.  The ; 
deliveries.  One  of  the  provincial  “onths  during  the  crop  year  be  trade  pays^cash  In  full  whenever  the! 
pools  disclosed  figures  at  Its  annual  t\®  ®omparison  is  much  the  farmer  wishes  to  sell.  This  change] 

meeting  showing  that  «everal  thou-  change,  t^refoce  has  jn  the  distribution  of  cash  receipts 

sands  of  cases  had  been  inquired  Into  the  system  of  j 

during  the  year,  and  authority  was  *^®  Canadian  crop.  T^is  collections  and  credits  of  all  busi- 

asked  to  Institute  prosecutions  in  a  ^®’“S  t**®  ®®®®’  ness.  Including  the  banks.  More 

limited  number  of  cases.  movement  by  the  railways  has  time  must  elapse,  however,  before  it 

That  the  effects  of  the  sudden  de-  unaltered.  can  be  known  what  the  economic  ef- 

velopment  of  this  great  organization,  *h®  secondary  move-  fects  really  are,  or  whether  it  Is  good 

controlling  vast  quantities  of  grain.  ™«nt.  by  which  gram  Is  exported  for  the  farmer  to  have  his  time  of 
have  not  been  more  disturbing  to  Canada  or  distributed  to  cast-  spending  regulated  or  to  lose  bis 

private  traders  In  Canada  than  has  ®™  7  y®*  initiative  in  the  selling  of  his  crop, 

been  actually  the  case.  Is  partly  due  appeared.  With  regard  to  exports,  go  many  powerful  economic  factors, 
to  the  fact  that  most  of  the  Pool  and  taking  the  four  months,  Septem-  gome  of  them  of  world-wide  range, 
grain  is  sUll  h^dM  thr^^^^^^^  ber-December.  to  coyer  the  whole  have  operated  during  the  past  few 

elevators  at  approximately  regular  autumn  movement,  jo. 4  per  cent,  of  years,  that  no  one  could  safely  at- 
charges  and  partly  to  the  fact  that  jb®  year’s  e^orts  o  wheat  went  out  tribute  to  any  minor  factor  any  par- 
an  Important  proportion  of  the  trade  ^‘*®  ®f^®®‘'  | 

has  not  for  years  been  in  private  I-arper  .Monetary  Return  to  Farm- 1 

hands  but  in  the  hands  of  the  two  was  53  .>  and  for  the  four  _  To  secure  for  the  grower  a  i  I 

;  large  farmers’  co-operative  com-  an  average  cash  return  for  his  wheat  than 

panics,  one  of  which  has  already  This  higher  figure  Is  account-  ^.j^g  obtaining  through  the  regu- 1 

(been  bought  out  by  the  Pool  and  ®"  for  almost  entirely  by  the  move- trade,  the  Pool  was  to  perform  i 

I  moat  of  the  shareholders  of  the  ’®®"1  one  year.  192--3,  when  thej^jj  middlemen  functions  and  do  so: 

I  other  are  now  Pool  members.  The  1  was  cavly  and  comparatively  cost,  whereas  the  grain  trade 
I  Pool  is,  however,  bigger,  except  ^i®,  1^®!  “'ree  months  of  jooked  for  some  profits.  The  farm-* 

1  number  of  country  elevators  owned,  1^?®  ®*'  was  getting  only  the  primary; 

than  were  the  two  combined.  1;,  p®’’!*®”  held  back  for  export  in  market  price,  less  customary  charges,  I 

I  What  effects  have  followed  from  c 00  whereas  the  Pool  was  to  .give  him 

'the  organization  and  operation  of  inoo  j  fbe  export  price,  or  the  European! 

!  the  Pool?  Probably  nothing  has  yet  1926-6,  whereas  m  1923-4  the  price,  less  only  bare  costs.  The  Pool ' 

been  conclusively  proven  oT  dls-  P®*‘®®®l®f®.^®®  was  also  to  operate  country  and  tei-- . 

!  proven.  All  that  can  be  done  at  period  an  average  of  2^5,  the  njipai  elevators  at  cost,  which  would  j 
i  this  stage  is  to  set  down  certain  of  J®!!®*'  being  again  affected  by  tpe  add  a  further  margin  to  the  grower’s  1 

I  the  principal  objects  sought  by  the  heavy  early  mwement  of  19*,2-3.  price.  In  brief,  the  grower  was  to! 

1  Pool  and  then  to  examine  the  facts  ®^**1®®®®  Ibese  flg«r<«  get  all  he  had  been  getting,  pins  the 

and  figures  of  the  last  two  years  to  f°P®  profits  of  all  middlemen  and  then 

'  see  to  what  extent,  if  at  all,  progress  *  j®  ®®'^V'  m  wheat  something  more  because  of  the  eco- 

fowards  accomplishment  is  observ-  tn  nomles  of  handling  vast  quantities, 

table.  ProPor«®n  t®  tbe  end  of  the  rpjjggg  price  benefits  were  quite  apart 

I  Objects  of  the  PooL  ''®El”i!J>rts  from  Canada  as  thev  an-  ®®ytblne  that  might  be  gained 

Tt,  41...  *  Exerts  ii^m  I  anada,  as  they  ap-  ^  regulating  sales  or  by  influencing 

with  th!  i!  .!^H.ti  P®®’’  *“i?®  tbe  world  price  basis  upward. 

;aith  the  grower.  In  addition  to  the  necessarily  a  good  Index  of  the  a-ay  „  ,  , 

'  general  purpose  of  promoting  co-  In  which  Canadian  wheat  moves  to  ,  <*  mmary  .narKers* 

I '  operative  enterprije,  two  specific  ob-  Importing  countries,  the  reason  being  l*i  settling  with  the  grower,  the 
jjects  are  mentioned:  namely,  “ellm-  that  before  the  close  of  navigation  Pool  states  that  It  is  paying  him  so 
1 1  inating  speculation  In  wheat”  and  large  quantities  are  placed  In  Buf-  (Continued  on  Page  12) 
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EXCHANGE  SHOWS 

GOOD  PROGRESS  Decided  m  Expert  View 

^  _  (Continued  from  Page  11)  ylous  year.  r.'omplete  details  of  the 

Retiring  President  Denies  Asso-  many  cent.s  per  bushel,  basis  Fort  deductions  on  wheat  for  1925-6  have 

1  ciation  on  Wane— Last  Year  william,  less  certain  specified  de-  a 

1X7  D  *  •  u*  A  c  ir»r  Auctions.  That  is.  the  Pool  sets  up,  Kaislng  the  Leirel  of  Prices*  —  A 
Was  Best  in  History  ot  tx-  suggests,  a  comparison  claim  that  because  of  something 

change — Bright  Outlook  For  i  with  primary  market  pricea  But  done,  prices  are  higher  than  they 
I  Future — Amendments  to  the  |  it  is  clear  that  the  total  sums  real- 

I  _  ,  by  Pool  include  increments  aduiits  either  of  proof  or  of  disproof. 

:  Uram  Ac*.  |  functions  that  do  not  The  first  step  would  be  to  establish 

!  enter  into  primary  marketing  at  all,  that  there  have  been  price  levels  not 
I  That,  despite  assertions  to  the  ,  earnings  and  primary  fully  explainable  by  other  causes,  and 

contrary,  the  \V  innipeg  Gram  Ex-  ;  nrices  are  not  fairlv  comparable.  If  tTtls  has  not  been  undertaken.  At 
change  had  revealed  during  farmer  invests  his  money  In  ele-1  least  it  Is  true  that  there  has  been 

year  just  closed  very  satisfactop'  gnd  nrovides  capital  and  ere- 1  no  absolute  Increase  In  prices,  for 

progress  both  in  membership  and  In  trading  and  exporting  com-  the  Pool  basis  in  its  second  year  was 

VO  ume  of  business,  was  stated  by  ;  ®  „  onlv  tl  4';  is  aealnst  SI  fill  In  its  first 

D.  ('.  MacLachlan.  at  the  annual  his  own.  there  should  be  a  only  *1.45  as  against  11.66  In  Its  first 

meeting  of  the  Association,  held  re- ; '"‘’Ip*'”  him  greater  than  the  P*’  In  conclusion  it  mav  be  said  that 
ppTitiv  Tn  his  rptiriii?  nidress  Mr  open  to  any  fanner  who  makes  no  m  conclusion,  u  may  he  saia  tnai 
Sl  achlln  Sd  m  paft^  such  Investment  and  takes  no  such  there  are  signs  that  Important  ntt^i- 

^  .  o-A  risks  ficatlons  of  theories  may  be  taking 

There  are  now  about  3<0  mem-  ~  .  „h4ph  it  nner  place  In  the  minds  of  Pool  leaders  as 

bers  in  the  association.  There  is  a  To  the  extent  to  which  It  oper-  v  experience  of  the 

steady  demand  for  memberships,  ates  country  and  terminal  elevators,  ^ 

and  the  market  value  of  a  seat  is  the  Pool  .should  save  the  farmer,  and  P,,  .  .  ^  h-ipo-  ini,:  m  einvntor 

about  $8,000.  The  volume  of  busi-  add  to  his  price,  whatever  was  be-  L^Tery  ^ftle  Is  belnrtSd 

ness  put  through  the  clearing  house  j  fore  the  profits  of  elevator  com-  P  ^  gugciai  objects  which  were^so  I 
during  each  of  the  past  two  years  [panies.  The  same  is  true  of  all  the 

was  larger  than  In  any  year  during  i  profits  of  export  business.  The  Pool  i 

the  previous  history  of  the  Ex-  has.  by  agreement,  the  right  to  mix 

change.  So  large  has  been  the  I  any  or  all  wheat  delivered  to  it  and  °  «^.w 

volume  of  business  done  that*  the  I  should  add  to  the  farmer's  price  J 

!  trading  room  became  congested.  ]  what  would  represent  the  profits  of 
J,and  the  facilities  for  the  dispatch  j  mixing.  The  pool  rapidly  accumu-  f 
_  of  business  were  overtaxed.  Ex- '  jates  each  season  large  sums  of  ^  f  PP®*«v® 

I  tensive  changes  were  made  during  |  farmers’  money,  the  difference  be-  ^ 

[the  past  year.  The  trading  room, tween  the  partial  advance  payments 

i  was  rearranged;  the  pits  were  en-  Lpd  the  full  returns  from  cash  sales,  occurred  this  important  passage, 
larged;  the  telegraph,  telephone  , g^d  on  these  sums  It  earns  interest.  “Just  a  word  about  the  selling 
:  and  quotation  services  were  ex-iQj.  ggygg  interest,  which  is  a  clear  policy.  It  will  not  be  long  before 
tended;  a  new  ventilation  system  g^ygg^ggg  ^jy^j.  trade,  and  this  an  announcement  of  the  final  aver- 

was  installed;  the  reading  room  was  j  interest  should  be  added  to  the  farm-  age  price  to  be  paid  for  the  past  year 

furnished;  and  we  can  now  claim  to  !gj.g.  price.  At  least  on  occasions.  Is  made.  I  am  not  prepared  to  say 
j  have  one  of  the  be^  equipped  t^d-  ;  tjjg  popj  ijp'yg  and  sells  wheat  not  whether  it  will  be  satisfactory  or 
I  ing  rooms  on  the  t  ontlnent.  You  delivered  to  it  under  the  contract  and  not.  It  will  dei>end  upon  the  view- 
^  saying  that  |  operates  In  the  futures  market,  and  point  of  each  Individual  in  the  coun- 

the  thanks  of  the  association  a^re  jjijggg  transactions  should  yield  a  pro-  try;  but  I  would  point  out  this,  that 
due  to  the  members  of  the 

fnr  thl”  work  thu  I  farmers’  price.  price  of  wheat  which  have  to  be  con- 

chairman,  for  the  work  done  in  this  _  ^  ... 

connection  Tested  by  the  comparison  It,  itself,  sidered  in  determining  a  sales  policy 

Confidence  In  Future.  suggests,  the  Pool  has  not  been  able  *}}® 

“Now  and  then  one  hears  that  this  |  to  establish  that  Its  total  net  earn-  200,MO.OOO  hus^ls  of  wheat  to  iMr- 

Exchange  cannot  long  survive,  ings  from  all  sources,  have  been  ever  l«t  over  a  ^rlod  of  12  months.  One 

that  Its  days  are  numbered.  l  as  much,  per  bushel,  as  the  net  re-  ^  the  most  Important  factors  outeide 
and  that  its  end  Is  In  sight.  |  turn  it  was  easily  possible  during  the  price  Is  the  demand,  the  wme 
i  Well,  the  facts  are  that  the  roll  past  two  years  for  any  non-Pool  h'^ben  the  buyer  wants  to  bu^  When 
i  of  members  never  was  longer;  the  farmer  to  obtain  in  the  primary  cash  there  Is  a  demand  for  anythlnfr,  to 
market  price  of  seats  was  never  market  alone.  Many  statistical  son>®  extent  regardless  of  price,  you 
higher;  the  volume  of  busi-  problems  would  have  to  be  worked  have  to  take  advantage  of  selling  at 
ness  done  was  never  great-  out  before  the  Pool  basis  could  be  that  time.  During  the  fall  months 
er;  the  financial  statement  never  absolutely  measured  as  against  open  dT  the  year,  when  the  Canadian 
was  better:  and  that  while  Individ-  market  returns  so  that  there  could  'wheat  crop  Is  going  Into  a  selling 
ual  members  may  have  their  diffi-  be  no  controversy  over  the  result,  position  in  a  bigger  volume  than  at 
cultles,  the  grounds  for  confidence  Two  comparative  tests  have  been  ap-  ®Dy  other  time,  there  Is  a  bigger  de¬ 
in  the  future  of  the  Exchange  never  plied  In  discussion  In  Western  Can-  mand  for  It.  We,  therefore,  have  to 
were  stronger.  ada.  'The  first  Is  between  the  Pool  *’®  Influenced  by  that  factor.  If  we 

“As  you  are  aware,  there  is  no  basis  and  the  average  of  the  dally  ®'‘®  ^®  some  time  later  In 

official  crop  estimate  made  by  the  closing  cash  prices  during  the  mar-  the  season  be  caught  with  the  bag  In 
grain  trade  until  after  the  harve.st.  ket  year,  in  support  of  this  method  D^r  hands.  We  have  already  had 
But  during  the  summer  months  es-  jt  is  said  that  the  Pool  principle,  as  Lhat  experience  to  some  extent.” 
timates  are  made  by  various  other  originally  laid  down,  was  that  sales  Such  a  statement  could  not  have 
bodies.  From  June  until  now  a  num-  should  be  evenly  distributed  and  that  been  made  by  a  Pool  official  two 
her  of  estimates  of  the  new  crop  gny  farmer  or  group  of  farmers,  O’"  ®v®“  o“®  y®ar  ago. 

have  been  published.  Now,  It  is  not  strictly  on  this  principle  In  the  The  theory  of  orderly  marketing 

;  an  easy  matter  to  secure  an  accur-  open  market  the  average  of  the  dally  niust  be  modified  In  accordance  with 
ate  estimate  either  of  the  acreage  o  •  I  p^icgg  wo»il4*he  the  average  price  the  demand  and  local  supply.  A 
of  the  yield  and  differences  of  opin-  cpcirpA-  aSi  'further  that  ae  aver-  y®®r  ®go,  the  Pool  final  payment  was 
ion  ma,'  b«  .xp,ct.^  IJe  .'“'■f  '  “  SS  wS  fttS  unomaed  on  Sopteniber  5,  .Ithougl. 

area  to  be  wvered,  the  difficulty  in  |  ^  ^  the  Pool  year  for  receiving  wheat 

acreage  seeded,  had  terminated  July  16.  and  in  ex- 

arising  from  getting  less  than  Planatlon  of  the  delay  it  was  stated 

average  price.  that  the  direct  export  policy  of  the 

render  crop  reporting  during  the,  Pool  required  that  It  should  hold  over 

growing  months  very  speculative-  i  Comparative  figures  on  this  basis  .^^jjeat  at  the  end  of  a  season 

'The  low  estimates  issued  earlier  i  during  the  past  two  years  are"  as  to  r^ularly  supply  Its  customers  un- 
fhls  season  did  not  appear  to  Jhe  jfollDws  taking  only  the  wheat  was  avaUable.  This 

trade  o  be  well  founded.  At  the  |  ^  each  grain  On  Na  l  Northern 

present  moment  the  Prospects  are  ^  ^  n-!  took  until  October  15  to  clean  up  and 

for  a  good  crop  though  the  heay>-  51-66  f  the  final  payment,  and  It  Is 

rains  of  the  past  few  days  may  In  open  market  prices  or  5V6  recoenized  that  to  some  extent  the 

some  districts  affect  the  condition  cents  higher;  in  1925-6,  with  the  poni  ^-og  «iAft  with  the  has  ”  if  all 
I  of  the  grain.  Much  has  been  done  final  payment  announced  on  October  i» 

by  the  authorities  to  develop  a  sat- i  15,  the  Pool  basis  Is  $1.45  as  against  t  fi®  i 

iLsfactory  .system  of  crop  reporting  j  the  open  market  average  of  $1.51.  or 

in  Canada.  Perhaps  that  system !  6  cents  higher.  The  two  coarse 

I  could  be  improved  to  some  extent '  grain  Pools  operated  only  In  1925-6  *  ,  *  ® jv  anown  inai 

if  there  were  established  a  closer  ;  and  on  2  C.W.  oats,  the  open  market  ®?a,?L®L°  tl!; 

;  touch  between  those  who  Issued  the  |  average  was  2%  cents  higher  than  ,  u 

I  estimate.s  and  those  parties  In  the  the  Pool  basis;  on  3  C.W.  barley,  3% 

j  west  whose  business  it  is  to  watch  cents  higher;  on  2‘C.W.  rye  1%  cents  ,  dumping  week  by  week  after 

!  closely  the  things  that  affect  the  higher;  and  on  1  N.W.  flax  4  cents  advance  notice.  If  It  be  a 

I  yield,  especially  those  things  which  higher.  Tn  every  case  the  Pool  that,  comparatively.  Pool  returns 

vary  almost  from  day  to  day.  basis  was  below  the  market  average. 

Good  Crop  Needed.  The  second  comoaratlve  test  was  ^  because  the  Pool  has 

“The  world  is  not  overstocked  that  applied  last  year  when  the  16  ®®1^’  o*"  been  able  to 

with  wheat,  and  a  good  crop  In  leading  ^elevator  companies  instruct-  ®®“’  *^®  ^®®.^  advant^e.  If  the 

Western  Canada  is  very  much  need-  ed  Prlre  Watprhoiis#*  rn  tn  audit  adopting  the  policy  of 

ed.  You  have  read  press  statements  all  their  “acS  s^les”  for  non-Pool  the  best  advantage  In  ac- 

to  the  effect  that  Prance,  Belgium  farmers  and  determine  the  average  cejdance  with  demand  and  the  quan- 

and  Italy  are  taking  steps  to  reduce  price  actually  paid  over  by  them  '‘t*®®  ™  selling  position.  It  is  back 
-  the  consumption  of  flour,  and  that  while  thi<?  ennnirv  did  not  cover  nil  to  the  policy  of  private  trade  from 
lin  these  and  other  countries  sub-  wheat  deliver^  bv  non-Pool  fa™^^  which  It  attempted  a  departure, 
istltutes  for  wheat  are  being  used.  T^fd  covIfSl  wSeat  One  further  effort  Is  being  made  at 

I  The  overseas  consumers  of  Cana-  ^hese  companies,  instead  of  the  Pool,  Present  to  create  a  new  factor  in 
I  dlan  wheat  have  great  financial  |  fanners’  agent.  The  marketing  by  the  organizing  and  co- 

I  to  solve,  and  this  does  not  |  established  that  on  every  grade  ordlnating  of  Pools  In  all  the  princl- 

imake  It  easier  to  sell  the  Canadian  wheat,  except  No.  4  Smutty  and  Pal  exporting  countries,  which  would 
'  ‘Tn“thA^  nrfhA  i  Ha  !  fl'"®  grades  of  Rejected,  the  trade  control  the  greater  part  of  the 

irUinn  wL  thp  AnnAii  1*®^  P®''’  ™or®  ^han  the  Pool  basls.  World’s  export  wheat  and  by  conceit- 

'  Court  in^ree^ard  to^^fakJ  I  ®  Traction  of  a  cent  per  bushel  ed  action  might  raise  the  general 

‘  Sis  of  laS^rthat  created^larm  ?n  ®®“*«  P®’’  *  ’®^®^  P’’*®®’  ^®p®^’®p  ^0®*  1®®^*  . 

the  stoning  Ld  exoSg  branches  !  '^‘’®®*-  When  the  Pool  deduc-  ®rs  are  now  in  Australia  and  the  »- 

of  the  tradi  The  Council  consid^ !  taken  Into  account,  the  Argentine  on  this  mission.  No  clear  ■- 

ered  it  advisable  to  assist  In  anneal-  ®''®rage  difference  in  cash  paid  over  theory  with  respect  to  this  difficult 

to  to  thr  ^unreme  Court  of  Can  1 '^®'*  more  marked.  undertaking  has  been  publicly  ex- 

ada  The  derision  was  reversed  I  ’P*'®  ®1’®'^®  Paragraphs  are  merely  Pounded.  If  practical  results  are 
thus  relieving  sKpers  froT  Xt  a  statement  of  the  discussion  that  1  ^®V 

appeared  to  be  a  very  grave  situa-  1^®®  actually  been  taking  place.  The  that  the  Canadian  Wheat  Pool  will 
i  tion  Pool  has  offered  no  alternative  tests  become  but  one  big  private  trader, 

i  "In  the  course  of  the  year  there  to  support  a  claim  that  It  has  paid  under  the  great  private  trading  sys. 

j  were  amendments  moved  to  the  ®®  much  as,  or  more  than,  the  open  tem  the  experience  of  the  world  has 
Canada  Grain  Act.  I  need  not  dis-  market.  Under  these  conditions,  developed  with  the  potentialities  and 
cuss  the  proposed  legislation  in  de-  ®Dd  this  is  the  only  point  it  is  desir-  with  all  the  perils  of  bigness. 

I  tail;  the  members  are  no  doubt  fa-  'c'l  to  make,  It  can  fairly  be  said  that  In  view  of  all  these  considerations. 

I  miliar  with  it  I  have  only  to  say  i  there  is  no  evidence  in  the  past  two  whatever  may  have  been  Its  socio- 
that  the  grain  trade  does  not  ask  for  I  years  that  the  Pool  has  been  sue-  logical  accomplishments.  In  econo¬ 
legislative  favors.  It  protests  cessful  in  its  object  of  increasing  the  mlcs  the  Pool  Is  still  an  experiment. 

against  legislation  that  is  unfair.  It  farmers’  returns  relatively  to  the  - 

is  ready  to  support  legislation  that  open  market.  FELDSPAR  OUTPUT 

is  fair  to  all-  It  Is  ready  to  com-  In  all  references  to  the  Pool  price  SHOWS  DECREASE 

pete  on  terms  that  are  fair  to  all.  It:  basis,  it  will  be  understood  that  this  |  " 

seeks  no  more,  and  it  is  entitled  tojis  the  basis  before  any  deductions  I  Production  of  feldspar  in  Canada 

no  less.  And  so  long  as  there  Is  no  are  made  and  that  the  Pool  makes  I  declined  In  1925  to  28,681  tons,  valued 

unfair  legislation  the  grain  trade  special  deductions  to  which  there  Isint  .1235,789,  a  falling  off  of  16,123 
will  continue  to  give  efficient  I  no  corresponding  charge  or  hold- 1  tons  and  $122,751  from  the  high  level 
service  at  low  cost,  and  will  con-  |  back  in  the  open  trade.  These  spe-iof  44,804  tons  at  $358,540,  established 
tinue  to  look  to  the  future  with  con-  cial  deductions  arc  the  elevator  and^in  1924.  Production  In  1925,  how- 
fidence.”  [commercial  reserves  and  head  office  ever,  wa.s  only  slightly  lower  than 

- ^ - ^ -  expenses.  The  two  reserve  funds  the  1923  output  of  29,225  tons. 

I  Winnipeg  Electric  ('ompaiiy:  Net  are  credited  in  ledger  accounts  to  It  may  be  noted  that  a  somewhat  | 

I  earnings  of  the  company  for  Sep-  I  the  individual  farmers  in  accordance  similar  trend  was  observed  In  United 
I  tember  amounted  to  $137,415,  an  in-  with  the  amount  held  back  from  States  feldspar  productioi  figures.  | 
j  crease  of  $23,833  over  the  corres-  each,  but  how  these  reserves  will  Data  for  1924  showed  an  alvance  of 
1  ponding  month  of  last  year.  Gross  ultimately  be  retired  has  not  been  about  41  per  cent,  over  the  total  for 

:  carning.s  were  $443,512,  an  increase  publicly  stated.  Head  office  charges  the  preceding  year,  while  the  ton- 

of  $36,326,  and  operating  ex-  are  a  current  expense  for  which,  of  nage  sold  In  1925  marked  a  loss  of 
I  penses  were  $308,097.  an  increase  course,  no  credit  is  given.  In  1924-5,  10  per  cent,  from  the  figures  for 
I  of  $12,493.  Net  earnings  for  the  9  these  special  deductions  averaged  1924. 

j  months  ending  with  September  were  over  4  cents  per  bushel  on  all  grades  Exports  of  Canadian  feldspar  I 
I  $1,189,744.  a  gain  of  $151,51.1_  oyer  Qf  v/heat.  Still  another  special  de-  amounted  to  28,659  tons,  valued  at| 

!  *"®  I  *  corresponding  diction  was  made  this  year,  the  cost  $209,164,  as  against  37,869  tons,  worth  ' 

I  month  of  '®®1  y‘‘‘J''-  earn-  carrying  the  grain  after  the  per-  $274,681  exported  In  the  previous! 

1  AHvnnA f  covered  by  the  initial  elevator  year.  Importations  into  Canada 

operating  exp^en^s  wirr^’SoW  s®"*®®  which  was  treat-  totalled  1,670  tons  as  compared  with 

'arincrelse^  $ro!l5r  *2-870,007,  as  a  selling  expense.  In  the  pre-  1,921  tons  In  1924.  1  |L 
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MEMBERS  ALL  LEADING  EXCHANGES. 


HEALTHY  GROWTHI^ower  OUTPUT 

MANUFACTURING!. 

•  '  I'liiancinI  Tinirn.)  , 

||t|  PilAl|f|r  Ijlf CC~  I  j  \Hnnoiivf.  —  Coal  prorinrlion  ir 

In  rilHIlllL  nLdl  hi'"',"”  <.-nlumbia  for  the  !>  monthf 


mnnui  nu  i  viiinM  (rroiii  Iho  VnnooiiTor  Ftiiroiiii  of  Thi* 

•  '  I'liiancinI  Tinirn.)  , 

||t|  PP  AiPIC  IjlfCCj  I  \Hnnoiivf.  —  Coal  prorinrlion  in 
in  S  riH||l|r  wvrol  nnilKh  Columbia  tor  tbr  !>  niontliR 
■  ■V  ■  v  0  bbW  ■  present,  year  totalled  1.fi58.- 

-  378  long  tons  compared  witb  an  out- 

iiii........  ..t  r*  n/i  A  P"t  eorre.spnnding  0  monlh.s 

General  Manacier  of  C.  M.  A.  ,  777  pgg  ,,  fip, .prase 

Outlines  Industrial  Expansion  for  the  present  year  of  1  in. 287  tons, 
in  Western-  Provinces — As  in  ureordinx  to  fisnres  compiled  by 

If  •.  jc.  .  I  j..  •  S/I _  department  of  mines  and  pro- 

United  Slates,  Industry  IS  Mov- 1  I  secretary.  In  all  the  chief 

’  ing  West — Benefits,  of  “Pro-  I  coal-mining  di.strict.s,  with  the  ex- 
duced  in  Canada”  Campaign,  i  «  nt><>n  or  the  Xicola-Prineeton  sec- 
_  I  tion,  where  a  slight  Increase  over 

—  ..  ..  I  reported,  decreases  have 

(rroiii  fhe  I'altniry  lliirean  ol  The  !  prm  j-egi-stered  in  volume  of  output 


TO  CONSTRUCT 
POWER  LINE  TO  : 
MANITfflAMINE 


Central  Manitoba  Mines  to  Get 
Power  For  Development  From  j 
Great  Falls  —  Look  For  De-| 
cision  Soon  as  to  Size  of  Millj 
to*  Be  Erected  on  Property — | 
Recent  Report  Gives  Higher 
Values  For  Ore.  j 


Fairfiyi  Farids 

(ievernt  Agi’nts  for 

CalKarratiil  Pldmonton  I, and  Co.  Minlted  (AnadaNaskatebefran  l.and  Co.  r.lmlted 
Winnipeg  Weslern  l.and  Corpprallnii 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

W  I  N  N  I  P  K  Q 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurancet  Estates ^ 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation.' 


KfnancinI  Times.) 


this  year  a.s  compared 


-Industrial  devclopnie.nt  I  year. 


Inst  (i•'rom  the  llinnipeft  Bnreuii  of  The 
Firiiineial  Times.) 

Winnipeg.  -  To  provide  for  the! 
initial  development  plans  of  the  com- j 


i  in  a  reniJirkalile  degree  has  taken;  1”"'  Winnipeg.  -  To  provide  for  the 

place  in  the  prairie  provinces  fl'"  -  in  the 'Mnonths  ended  September  ?.0  initial  development  plans  of  the  com- 

j  iug  tlie  past  lf>  years,  according  to  last  year  as  against  1,0OH.::i;8  tons  pany  arrangements  have  been  made 

I  I  K  Walsh,  general  manager  of  the  i  in  tlie  eorresponding  period  of  1!125.  for  a  iiower  line  to  be  eonsfrurlerl 

f  Canadian  .Manufacturing  A.ssocia-  «  '’‘■^'•ease  of  I0S,3]3  tons.  The  Hast  into  the  Central  .Manitoba  Mines 

[  .  .  .  ...  1,^.  ;  Kootenay  district,  contained  the  eol-  Propcriie.s  from  the  Manitolia  Power 

iv^rnhnVo  company-.,  plant  at  Great  Kails,  aj 

\^ith  Its  main  P.  }  the  Crow’s  .\est  Pa.ss  Coal  Company,  distance  of  11  miles.  It  will  he  the; 

motion  and  J'V. !  oo'l  the  Corbin  Coal  C,ompany-s  eol-  first  in.stance  in  which  this  pro- 

.“tltuted  the  f ,  1  lieries  at  Corbin,  produced  (i.-5,'').026  vinco's  power  and  mining  rosourfe:t  i 

campaign,  which  has  j  toii.s  as  against  «53,7r,2  tons  in  192.3.  have  been  linked  up.  The  experi- 1 

active  support  fiQm  man>  oiganl/ia  |  -j-np  output  of  fhe  .Vicola-Prineeton  ment  -will  he  watched  witli  interest 


:. -muted  the  "Produced  in  (anada  Corhln.  produced  ■(i.T3.026 

'campaign,  which  has  since  received  .  to,,.,  against  «53,7r>2  tons  in  192.3 
lactive  support  from  many  organiza- 1  -j-hp  outniit  of  the  .Vicola-Prinpeton 


5!%, 

Interest 

Return 


C.  A.  MALDEN. 

President 


L.  J.  MALDEN, 
Scc.-Trcas. 


L.  D.  MALDBN, 
Vice-President 


F.n.  GRAHAM, 

Managing  Director 


Malden  Terminal  Elevator  Co. 

*  Limited 

GRAIN  MERCHANTS  &  BROKERS 


SEED  AND  FEED  MERCHANTS 

Flaked  Oats,  Oat  Cliop,  Barley  Chop, 
Corn  and  Chicken  Feed 

Grain  Exchange  Building 

WINNIPEG 


Private  Terminal— ST.  BONIFACE,  MAN. 

Cable  Address:  “MALDEN.**  Robinson's  Cipher.  Dowling's  Code. 


Direct  PriVorc  IVirc:  Sew  York,  Chicago,  Montreal,  Toronto. 


CLARK  MARTIN  &  CO. 

Stock,  Bond  and  Grain  Brokers 

IWEST.VIENT  SECURITIE-S 

Huron  &  Erie  Building,  23^2  Portage  .\ venue 
WINNIPEG,  MANITOBA 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 


fions  throughout  the  country.  rollieries  was 

Espansioii  in  Proviiico.  ,p,]  ,vith  11(i.98! 

j  Keferring  especially  to  the  C.  -M.  pprio,)  of  1925 

;  A.,  -Mr.  Walsh  said  that  the  mem- [  _ _ _ _ 

;  bership  had  grown  in  the  P'"'' •'■<<'!  up  aiiw  Mfi 
[provinces  from  289  members  in  I  Hr  Ay  V  IJr 
1!il(>.  to  a  meiiibershi()  of  575  at  the.! 
j'resent  time.  There  are  more  than  ;  TlJ 

,1.0(10  members  west  of  the  Great'  * 

l..il;ps,  and  the  greatest  growth  had  1  ^ 


collieries  was  122,847  tons  enmpar-  in  view  of  the  other  valuable  min¬ 
ed  with  11(i.989  tons  in  thc9  months  ing  properties  now  awaiting  devel¬ 


opment  in  the  central  .Manitoba 
miniug  region. 

UpAl/y  npi  ll/FPirC  I  Eurly  hecision  uii  Mill.  | 

nCHV  I  UCUyCIllLU  orrrtpd  i.>  llu- 

Til  wupiiT  pnni  ^ 

* IfllUfll  r  UULO  tons,  a  definite  decision  being  cx- 1 


ISVEST  YOVR  SAVINGS 

in  a  5}.%  DEBENTURE  of 

The  Great  West  Per maner.t  Loan 
Company 

.SECIRITV 

Pald-np  rzplial  . |RMI2,i::8Al 

I'csriTcs  .  1,1011,000.00 

Assets .  C,24’,.S6».fi4 

HEAD  OFFICE,  WINNIPEG 
itii ANClIESt  Toronto,  Regina,  I'algarj,  Fdinon* 
(nil,  VancoiiTcr,  Victoria;  Edinburgh,  Scotland. 


pceted  wiiliin  tlic  i-our.se  of  Ihe  next; 


taken  place  in  the  prairie  dl\1sion  '  (From  (he  Regina  Hlirenii  of  The  |  few  day.s.  Tlie  loeatlon.  however.  I 
of  any  other  section  of  (he  organlz- 1  Financial  Times.)  jhas  been  seiiled  and  the  elearing  of: 


of  any  other  section  of  (he  organlz- 1  Financial  Times.)  has  been  seiiled  and  the  elearing  of  j 

alion.  [  Kegina.— Kiftj  million  bu.-hels  of  the  ground  has  iieen  underway  for; 

Quoting  .statistics,  witli  regard  to 'wheat  have  been  delivered  lo  date  some  time.  I 

.llr.  Wal.sli  said  that  Al-ithis  sca.son  to  tlie  580  oounirv  ele-  information  at  Die  loeai  office  is 


industries,  .tlr.  Wal.sli  said  that  Al-jlhis  sca.son  to  tlie  580  country  ele- 
herta  had  290  factories  in  1.910  '  valors  operated  by  the  Saskatehe- 


witb  a  turnover  of  $18,000,000.  In  wan  Wheat  Pool.  With  improved 
1923.  this  had  increased  to  723  fac- 1  w'eather  and  threshing  drawing  to  a 


j  torics  w  ith  ii  turnover  of  $31,000,- 
I  000.  A  total  of  8,707  men  were  em- 
:  pioyed  in  the.se  jndustric.s  in  the 
I  ITovince  of  Alberta. 

Industry  .Moriiig  Wesl. 


the  Saskatehe-  that  the  new  stock  issue  of  $1,000,- 
W'lth  improved  |000  will  be  made  about  Nov.  15.  | 

g  drawing  to  a  J'inal  plans  for  putting  the  prop-! 
hauling  their  erty  on  a  production  liasis  were  eon-! 


grain  again  and  deliveries  to  the  .sidered  in  Boston  last  week' when  a! 


the' pool  elevators  arc  now  being  made  I  conference  was  in  progre.ss  which 
at  the  rate  of  about  750,000  bushels  !  U.  A.  Wentworth,  pre.sident;  T.  (’ 
a  daj-.  I  Anderson,  .a  director,  and  Thomas 


i  Among  the  big  handlings  at  .scv-  Pryer.  consiilfing  engineer  for 

j  e.ral  pool  jioints  are:  Mazenod,  320,-  .lohn  Taylor  &  Sons,  of  I.ondon.  ieft  1 

west,  he  said.  I  hey  are  having  |  bushels;  .Aneroid.  300.000;  Ron-  Winnipeg  to  attend.  In  Boston  tliey 
the  same  experience  thcre_as  they ,  270,000;  Limerick.  260,000;  met  .A.  U.  Mile.s,  Canada,  repre.sen-, 

had  in  the  United  St.itcs.  The  P'-a*- ;  Milestone,  250,000;  Herschel,  258,-  tative  of  .lohn  Taylor  &  Sons  and  rc- 
i  ric  provinces  are  fast  becoming  in-  Bunch,  229,000;  .Mela-  sident  directors  of  the  company. 

I  dustnalized.  ^ai.  225,000;  Valor.  220.000;  l.ang.  Hiirh  Values  Kliow  11 

I  "  The  importance  of  this  work  can  '  0,7  Apo-  pi,n,an  -’16  000-  Aneli^  -c. 

'  rnt  ho  Aetimateri  •’  ho  sairf  "Tho  '  “ ‘ «ih,ouu.  Anglia,  ]  [je  report  recently  made  by  a 

rot  be  estimated,  he  said.  The  9] 0 00(0;  iStrann-aer,  211,000;  Vice)-  \ew  York  engineer  lo  the  effect 

produce  of  Canadian  farms,  fisher-  .,07000.  n,.o,.oiho.,,.o  doi.^o..  eneii 

■ps  forests  ind  f-iefnries  will  heir  ’  "tl/,000,  Gravelbouig,  Palmer,  that  gold  values  on  the  company  ,s 
'  lomuar’son  with  that  of  anv  other  Lafleche,  all  over  200,-  property  would  run  $14.86  a  ton  has 

,  loinpar..  on  wtb  that  ol  anj  othei  Many  other  pool  elevators  been  confirmed  bv  a  re-check  Prior 

country  in  the  wor  d.  When  we  between  150,000  and  o  the  fo™^^ 

Ibuy  at  home  wc  really  give  employ-  .oo.oOO  bushels  of  wheat  during  the  Ges  the  o  ^  values  wei^e 

'  ment  to  our  own  people,  thus  pro- ,  V  ,  .  . 

I  viding  them  with  the  means  to  •  p'ivp  new  eiRvainr-  at  nrpspnt  im  at  $1...,6  a  ton  riie  re-cliecK 

maintain  theiiiselves  and  families  i  ^  elevatois  at  present  un-  consequently  shows  $2.60  higher  av- 

I  mai  uain  ineiiiseites  ana  lamiiies.  1  construction  at  new  railway  erage  which  will  be  a  big  factor 

e  Produced  in  (  anada  cam- ,  ^  Luella  on  the  Assini- j  when  production  gets  underwav 

naan  is  a  great  eo-oneVative  move-  ......  ....  ......  ....  w  ucu  iiiuuuciiuii  e,eis  uuuerwa>. 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPK  I.M.IZINt;  IN  FIRST  MORTtiAGt  INVliSTMbNTS  .^M■) 
PROPERTY  M.VNAOKMbNT 


LOTT  8c  CO.  LIMITED 

■K.MIMOV  HAMi  ni-TMUMi.  CAIaiAUI,  AMICHTt. 

MiirK.  iinil  Rnnila.  Aalantlona.  I'.stiites  MiintiKetl,  l.tDint,  In 
KjiPin  find  City  I'roprrt}-.  Itentnl  AKenla. 
Mpniltrr  Cnlicnr,  Stork  Bxchiingr. 

Oil  siorkM  nnd  l.rnMeN  In  Alkrrtii  Oil  l'lrlil'< 
rtrports  given  on  olil  eompnnlri.. 

Sole  ngent.v  pir  Southern  Alherlii. 

B.AV^KR  OII.S.  i.iMiTr.n. 

A.k  for  Pro.vpeetiiN  nnd  tieolo;;iHt  Itepiirl. 


loinparisoi)  with  that  of  any  other' 
country  in  the  world.  When  we ; 


!  season.  gilaccd  at  $12.26  a  ton.  The  re-clieck  | 

:  Five  new'  elevators  at  present  un-  consequently  shows  $2.60  higher  av- 
Uier  construction  at  new  railway  erage  which  will  be  a  big  factor 


ll-.isn  is  ;  •rrr  il  r-A  AnoVnfii-o  iiinvo  .  ....  ..........  n  uru  lliuuuciiuil  gels  UUUei  W  uy. 

1  S  s  a  ^reat  cooperative  "lO'e-  Under  existing  mining  condition- 

ment  in  which  all  can  .loin  and  in  ..rij,,-  p„oin,.  Raiu.-av  two  M-est  of  .  'r 
'which  nil  rin  bein  There  is  ne  1  Kaciiic  Kailwa>,  tvv o  w cst  Of  it  Is  estimated  that  It  Will  cost  be- 

,  doubt  but  that  this  movmnent  helns  i  $6.00  and  $7.00  a  ton  to  mine 

c  ur  transiiortation  nroblem  and  A  I  one  at  Rabbit  Lake  on  the  ore  on  the  property.  Cost  at  Hol- 

v.  ill  liclii  to  solve  all  our  nresent''”*^  Turtleford  extension  of  the  Gan-  linger  and  Dome  are  around  $4.09 
I  w"bl™'.’  » 'Sf  bSS;  I  K-I1W..V.  _  a„.l  «.50  «!,  mud  *re«.r  mil, 

( iind  enable  us  to  use  our  'surplus  ’  ■  'n '  capacitj.  IVith  railwaj  facilities  and 

1.1,1.,.  .0  tim  i,..i  .b'.,,.,.-  [BIG  DEVELOPMENTS 

cost  of  the  Manitoba  enterprise  will 
be  cut  almost  in  half. 


A.  Norman  Strang  &  Company 

INVESTMENT  BANKERS 

."01  Bank  of  Hamilton  Building  -  WINNIPEG,  Canada 


THOMAS  STEELE  &  SON  LTD. 


At  220*221  Rogers  Building,  V'ANCOUVER,  B.  C. 


INSURANCE 


TRAFFIC  AGREEMENT  1  AT  SULLIVAN  MINE 
FOR  E.  D.&B.C.  ROADI  iFr.,m  ISSUES  REPORT  ON 


Timber 


BRITISH  COLUMBIA 
INVESTMENTS 

Pulp  Wood  Areas 


HiiniiHal  Times.)  j  opment  in  British  Columbia  -  the 

>  Calgary.  —  Announccincnf  |  famous  Sullivan  Mine  at 

;  made  this  week  by  Premier  Brown- 1  Kimberley — was  recently  visited  by 
:  lee  tiiat  the  province  had  reached  |  ahout  two  hundred  American  and 
an  agreement  with  the  Canadian  |  (.g^adlan  mining  engineers.  Tlie 


BITUMINOUS  SANDS 


world's  famous  Sullivan  Mine  at  ('.^ip^.v.^-Sands  which  have  he-{ 
Kimberley-was^  recentb-  come  sHtiiratcd  with  a  heavy  as- 

about  two  bundled  American  and  jjyjjjj.  „j]  semi-liquid  Iiitiimen 

Canadian  mining  ciigineers^  ihe  P.^  underlie  an  area  in  | 

big  concentrator  ha.s  now  a  capaoity  ,  .  2  ^,,,,  j,. 

of  4,000  tons  daily,  this  figure  hav-  | 

mg  been  recently  iner^scd  from  „„  ,„e  Athabasca 


\Vr  plaer  at  your  .servir-e  ovei-  2.-,  yrai.-  of  acliial  l)u.-inr.«.^ 
experience  in  British  Columbia  and  we  direct  yotii  .-pecial 
attention  to  inside  biisines.s  property  in  Vanconvor. 


UO\.  H.  H.  STKVK.YS. 

MnniiKlnK  BIreeInr. 


AV.  H.  STi:\  I'.XS. 

I.oc'til  MuRtiKer. 


1  Xational  Railways  covering  traffic  |  concentrator  ha.s  now  a  capacity  „  ,  .,0,,,,  .-o„.,,.e  miles  in 

originating  on  the  U.D.  B.C..  and  of  4,000  tons  daily,  this  figure  hav-  Ko^l^or  Al£ L  iciuity  o 
'  A,.  .C-  G.  '.W  Railways.  The  agree- ,  recently  increased  from  .  !  „n  ^ 

nieni  goes  into  effect  on  Nov.  10.  |  ;{_poo  tons  daily.  It  has  been  estira-  •  These'denosits  aiT*  u'sualll 

Its  terms  are  still  secret,  but  are  ;  ted  that  operation.-  on  this  scale  „  '  bitumino'i-  -and-  of 

understood  to  cover  freight,  ex- |  can  be  eontiinted  for  a  hundred 
j  pi', css  and  telc.graplis.  The  Prein- j  years  w'ithout  exhausting  Sullivan's  ‘  '  , 

'  icr’s  statement  says  freifflit  rates  repourees.  ,  l■..vpeI•lllleIlllll  Bui'k. 

!  at  present  in  force  will  be  continued  [  Trip  IViis  Fje-Opeiier.  This  interesting  area  lias  been 

Ion  the  E.D.  &■  B.C.  j  The  extent  of  tiie  underground  i  i'l  great  detail  by  S.  t  . 

The  Province,  it  is  understood,  j  workings  may  be  imagined  from  thejK'Ks.  of  tlie  .Mini's  Branch,  during 
I  will  continue  to  ojicratc  both  lines.  |  fact  that  the  party  of  engineers  re- 1 imst  ten  years,  numerous  sam- 


ithe  past  ten  years,  numerous  sam- 


Members  of  the  Vancouver  Stock  Exchange 
Phone  Scy.  4316 


QUAKER  BNANCE  COrN,  UNITED 

MEMbER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  -  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

Branch  Offices: 

520  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


Correspondence  invited  on  Western  Affairs 

F.  M.  BLACK  &  COMPANY 

FINANCIAL  AOKNTS 

BO.I  Elcrlrir  Kailvvay  Ghambors,  WINNIPEG,  IM.\N. 

Members  of  Winnipeg  Stock 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

■S'eiirf  for  pro,pectu.  and  all  particular,  in 

GEO.  H.  HOOD  &  CO. 


The  K.  D.  &  B.  ('.  Uailwaj'.  which  ferred  to  described  their,  experience  plcs  of  those  saturjited  sands  have 
was  incorporated  in  1907  under  Do-  l  ap  “indoor  iiiountaiii  cliiubing.’’  subjected  analysis,  and  much  | 

minion  charter,  has  had  anything  While  all  nicnibe.rs  of  the  parly  experimental  work  h;is  lieeii  under- ; 
hill  a  sucCe.ssfiil  career.  In  1911  j  were  more  or  le.ss  acquaintoti  with  luken  to  discover  eouiinereial  uses  ^ 
and  1912  and  subsequent  years,  Al- i  tlie  operations  of  Consolidated  *^0''  materials  iireseut  in  thc.-e  : 
berta  guaranteed  bonds  up  to  $9,- 1  Smelters  nnd  the  extent  of  the  Sul-  beds. 

129.000  at  a  rate  of  $20,000  per  mile  ,  iivan  .Mine,  the  trip  of  inspection  'Vhile  tlie  depiisits  ihoinselves  are. 


VANCOUVER.  It. 


VICTORIA.  B.C. 


and  the  common  slock  were  held  by  i  under 


I  was  still  an  eye-opener  in  many 
$2.400,000, ;  speets.  After  a  two  mile  Jour 


120.000  at  a  rate  of  $20,000  per  mile  ,  iivan  .Mine,  the  trip  of  inspection  While  tlie  depiisits  ihoinselves  are, 
subsidy.  [was  still  an  eye-opener  in  many  re-  very  extensive.  Ilie  actual  ai'i.'ii  that 

Other  lionds.  wortli  $2,400,000,  [  speets.  After  a  two  mile  Journey  readily  accessible  toi'  eonimereia) 

and  the  common  slock  were  held  by  i  under  ground  the  visitors  were  ojieration  is  probalily  not  more  tlnri  ; 

the  Royal  Bank,  suecessors  to  theisliown  through  the  big  crusher  and  three  square  miles.  •  Tlie  rest  oft 
Union  Bank.  The  road  w'as  built  j  loading  plant.  •he  deposits  lie  henealli  a  heavy 

by  .1.  D.  Me.Vi'lhiir,  of  Winnipeg,  the  The  importance  of  llie  develop-  over-burden  and  will  he  relatively  i 


by  .1.  D.  MeAi'lhiir,  of  Winnipeg,  the 
Kdmonlon  end  of  the  line  being 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Columbia  Bond  Corporation,  Limited 


ments  at  Kimberley  may  be  Judged  pxpfnsive  to  operate  conimercially, 
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nOM'l'  R.AYMOM* 

}'lce-Pre,ident 
Dr.  W.  I,.  Mrl>Ol'«;ALI) 
V.  n.  VICKERS 
K.  A.  AUGSBURY 


Phone  X  99.511 


JAMES  1’I.AYI-AIR 
President 


CO. 

WINNIPEG 


KRANK  M.  ROSS 
Managing  Director 
h.  CAMPBKI.I, 

V.  M.  nilllRY 
r.  G.  SIMPSON 


I  opened  in  1914.  and  the  first  train  i  from  the  fact  that  (he  population  of  The  bitumen  content  of  Ihe  more 


//.  Zi.  Boorman,  Managing-Director 


i  running  into  Peace  River  in  1915. 
j  Proviiiee  Took  Over. 

The,  road  was  in  finani'ial  diffi¬ 
culties  from  Ihe  first,  and  the  pro- 
I  vince  had  to  intervene  in  .Tuly,  1921, 
1  when  another  $2,500,000  wajj  ad- 
:  vani'cd  to  put  the  line  into  shape 
[nnd  the  Canadian  Pacific  Railway 


the  tow'n  has  increased  from  200  in  valuable  portions  of  the  beds  va- 
1918  to  about  5,000  to-day.  ries  from  12  to  about  15  per  renl.  j 

-  w  iti)  higher  percentages  in  limtled  j 

ASK  CITY  MANAGER  ValuaWe  Koport.  i 

inrx  rnn  ufikiiiiDCP  »»  •hpf'<'  depos- 

Illl^A  run  fiinnirtU  entitled.  "Bituminous  .Sands  of 

Nortliern  Alberta.”  describes  (he  re- 1 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


McKibbin  Ai^encies  Limited 

GENERAL  INSURANCE  and  FINANCIAL  .AGENTS 
(Conriffflon*  throughout  the  West'i 


PARIS  BUILDING 


WINNIPEG 


to  get  the  Uanadinn  Pacific  Railway 


crtcan  cities  of  equivalent  popula¬ 
tion  and  adopt  the  city  manager 


laboratory  determinations  and  an- ' 


.and  the  ('anadian  National  Railways  j .  /  ‘  i*,  uointr  alysrs;  the  subject  of  development 

.lolntly  Interested  in  the  line,  with  i  r  is  considered  and  reference.-  are 

the  idea  of  an  ulliinatc  outlet  to  tlie  I  ’?  W1  n  p  g  •.  given  to  possible  sources  of  fuel  and 


134  McCORD  STREET 

MONTREAL 


Pacific.  This  failing,  how'cver,  last 
j  summer  the  province  acquired  the 

j  securities  held  by  the  Royal  Bank,  j  .  ,  -  'fprAndiini  on  the  ones-  "‘"v‘iimisiL.ev'ousiueruuiiieoiiuec- 

;  j.nd  offers  Were  called  for  from  both  the  enminir  civic  elect?one  i^onmiercial  operations. 

I  great  railways,  as  the  Canadian  Pa-  he  coming  c n  ic  elections-  carefully  reviews 

!  cific  Railway’s  lease  was  expiring.  there  ‘J‘e  various  processes  that  have 

These  offers  w  ere  not  attractive  Ji-noMtion  to  shelve  the  •’een  designed  to  utilize  the  bitumin- 

enough  and  the  province  decided  to  -t^nl^ee  ^hnt  on  a  division  *"  natural  condi- 

rperate  the  road  Itself.  Since  the  in-  «ncstion  •it  once,  but  on  a  division 

terchange  of  traffic  agreement  with  Phalt  from  the  crude  sands. 


i  ti  ^  ®  •  ffiven  lo  possible  sources  of  fuel  and  ’ 

The  citv  council  have  already  been  tran.sportation  markets,  cli- 1 

officially  approached  and  asked  to  conditions,  and  other  factors 

submit  a  referendum  on  the  ques-  niust  be  considered  in  connec¬ 
tion  at  the  coming  civic  elections,  tion  w  1th  commercial  operations.  | 

When  the  matter  was  introduc-  I"®  leport  also  carefully  reviews 

il  vtZ  th»rA  vaiious  processes  that  have 


Telephone 

YORK  7606 


A.  IIITCIIINSON 

Commercial  Manager 


enough  and  the  province  decided  to  ''  f  ®  V’  division  *"  natural  condi- 

rperate  the  road  Itself.  Since  the  in-  «n®stion  ^it  once,  but  on  a  division 

Iterchange  of  traffic  agreement  with  ^  Phalt  from  the  crude  sands. 


i  the  Canadian  Xational  Railways 
I  has  been  negotiated,  the  Canadian 
j  Pacific  Railway  made  .i  last-minute 
offer  early  in  the  week,  but  failed 


legislation  committee. 

With  the  civic  elections  less  than 
a  month  away,  '‘however,  there  Is  j 
little  likelihood  of  it  becoming  an 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMRANY,  LIMITED 

ROYAL  BANK  CHAMBBR8 

Caa.ljBfa.i*y  ■  •  -  All»et^a 


Calgary,  Alberta  ji  H.  M.  E.  EVANS 


CANADIilN  APPMISm  COMPAiy,  LIMITIO 

The  Pioheer  Appraisal  Organization  of  Canada 

KstAbliahAd  -I  OOB 

During  the  past  sevent-en  years  w'c  have  a|>praised 
some  five:  THOUSAND  properties,  all  witliin  the 
Dominion  of  Canada  and  comprising  tlie  most,  reprr- 
scntatiie  industrial  ))lants  in  every  lino  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


to  interest  the  province  sufficienUy  ‘^sue  this  year.  In  business  cirj 

_ _  ^  cles  thus  far  no  interest  has  been 

■  shown  In  the  proposal.  I 


HIGHER  REVENUES  ,,, , 

J|l  RnMA  nAII  WAY  sap  that  has  to  be  filled  before 
nhUVlTin  liniklini  earnings  suffice  to  meet  bond 

I  -  charges  remains  a  very  wide  one. 

I  Gross  receipts  of  the  Algoma  Cen-  The  only  interest  at  present  being 
I  tral  &  Hudson  Bay  Railway  and  the  paid  is  three  per  cent,  on  the  $4,- 
j  AIgnina  Central  Terminals  combln-  992.713  of  first  mortgage  bonds  of 
i  ed  ariiounted  for  the  year  ending  the  Terminals  Company,  and  this  is 
jJune  30th  last  to  $1,941,821  as  com-  payable  under  the  terms  of  the 
;  pared  with  $1,564,589  and  work-  scheme  of  1916.  out  of  capital, 
i  ing  expenses  absorbed  $1,906,465  Algoma  Steel  which  worked  151 


scheme  of  1916.  out  of  capital. 
Algoma  Steel  which  worked 


TORONTO 
Royal  Bank  Building 


NKW  YORK 
F.quituble  Building 


against  $1,685,225.  The  outcome  days  of  the  year  compared  w’lth  85 
was  ‘that  Instead  of  a  net  loss  <in  dajfs  in  the  previous  year  helped 
wprkini:  of  $120,636.  the  undehtakr  the  railways  considerably,  inasmueb 
ing  showed  a  net  credit  of  $35,355.  as  more  freight  was  handled. 


Black  &  Armstrong 

iSiicccsaors  to  RoMimob  A  Black  I 

UUAL  CSTATA  VALVATlOWt, 
aGNTALS. 

rani  Lands,  •  Umrtitagtm  aad 
laaaraaea 

CARRY  BLDG.,  WINNIPCa 


C.  D.  Shrpard  J.  Nutter 

Kstabli.-hed  1891. 

C.  H.  Enderton  &  Co. 

Reel  Kstate  Investments.  Morl- 
gage  I.oans.  Insurance,  Rental,-. 

2Sm  Partner  .gvrnnr, 
WINNIPEG. 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  u'ircs  to  all  markets 

Correspondents  of  Logan  ts  Bryan 


I  Bennett,  Hannah  &  Sanford 

I  Barrialcrs.  Sallrltora  A  Notaries 

j  Hon.  R.  B.  Bennett,  K.C.  LL.D..  Altx- 
I  ander  Hannah,  1’.  L.  Sanford.  R..\.. 
'  O.  K.  Might.  K  J.  Chambers,  B.C.L., 
;  II.  G.  N'olan.  M.C.M  .Y. 

;  I'rivutc  Trlrphane  Haehange  If.  7916. 

liaacSiter  Bulldlna, 

LG  ARY,  CANADA. 


&  Co.  Limitad 

FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor.  C.P.R.  Bldg. 
EDMONTON  -  ALTA. 


FINANCIAL  AGENCIES 


In.surance  Beal  Kitate  Eental  .ggents 
lawns  InTestmcnts 
MS  Part-  RuUdtog 
WINNIPEG..  -  CANAGA- 


THE  FINANCIAL  TIMES.  MOITTREAL.  NOVEMBER  12,  ta2& 


Harvie,  Smith  os.  Company 


Mines  and  Mining  Securities 


Dr.  Robert  Harvie.  late  of  the 
Geological  Survey  of  Canada 


an  organization  combining  accepted  geological 
skill  and  the  utmost  fair  dealing,  devoted  to 
the  exploration  and  sale  of  mining  properties 

Correeponcfanoe  Invitgd 


TECK-HUBHES 
REVEALS  FINE 
PROmS  GAIN 


DEJECT  OFFER 

TO  EOT  MINE 


707  Canada  Cement  Building 


MONTREAL 


;  Opcrabng  Income  Show  Incre^  which,  while  con- 

of  Over  100  Per  Cent  Not-  Bidered  a  most  flattering  one,  did 


At  a  meeting  of  shareholders  of  imW  UUIsL  llllw 
the  Montreal  Rouyn  Mlnea.  Limited.  .  . 

to  consider  the  offer  of  a  New  York  1 1 

syndicate  to  purchase  an  80  per  X I  |f|jra|« 

cent.  Interest  in  the  company,  on  an  i  ■■filvlww 

opi^al  basis,  for  the  sum  of  $500,-  _ _ 

000.  It  was  unanimously  decided  to  ~  •  u 

reject  the  offer,  which,  w-hlle  con-  Many  Pronunenl  Finanaers  Iden- 


KIRKLAND  LAKE 
HAS  GONE  INTO 
STRONG  HANDS 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


, .  _  I  tiHed  With  Beaver  —  J.  W. 

able  Decline  in  Milling  Cost*  not  outweigbt  the  possibilities  of  re-  Sj.v«  Hi*  Recent  Reoort 

1:  r> _  R«ii>nrM  Three  Time*  that  would  ultimately  accrue  I  jrreU  Say*  ni*  necem  i\  p 

'!  .  n  Vm*  I  to  the  shareholders  If  the  present  on  Kirkland  Lake  Wa*  Con- 

I  as  Large  a*  rre^ou*  rear  indications  of  th»  richness  and  ex-  .-rvadve  —  Development  at 
Strong  Cash  Position.  !  tent  of  the  ore  bodies  were  main-  **  _  .  n  •  j|„ 

- — -  !  tained  In  more  extensive  develop-  Mine  Progressii^  Kapiciiy 

i  (From  the  Toronto  Bnrean  of  The  I  *“^t.  .....  Flood  of  Selling  by  Anglo* 

Financial  Times.)  *  Jh  °  strikes  have_  b^n  re-  French  and  Culver  Interests. 

...  .  cently  made  almost  on  the  bounda-  i  icv.. 

Toronto,  The  annual  staternent  j  jiontreal  Roujti  proper-  - - 7  ,  .,,1,^ 

of  Teck  Hughes  for  the  year  ending  tv.one  on  the  Amulet  and  the  other  (From  the  Toronto  Bureau  of  me 
;  August  .31st.  1926,  haA  been  mailed  on  the  Don  Rou.vn.  which  adjoin  on  Financial  Times.) 

to  shareholders  and  shows  a  produc- i  the  north  and  north-east  rcspcc-  Toronto — The  Anglo-French  Etc- 

I  pared  with  production  of  $950,979  in  ^  ^  ^  Kirkland  i.aKe 

j  the  previous  year.  Actual  bullion,  ■■  A  Arr|OIJI|  O  Mines.  This  Includes  the  preferred 

produced  in  the  current  .war  'wns  nUllll  ljrr||jllfl  ^  and  comfnon  stock.  All  or  almost 

,  $1,461,367.  compared  vith  $924,581  ln|»^'’««»  VI  I  IWinkW  anu 


on  All  Exchanges.  A.  E.  Osier  &  Ca 

Established  18Sb 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO 


Elgin  3461 


*Q.  610 

ITew  York 
Stocks 


STOCK  BROKERS 

128  Sparks  St.,  Ottawa 


aiontreal  and  Toronto  Slocks 
ORDERS.  EXECTTED  0>  At.!.  E.VCHAAGES 


Mining  Stocks 


What’s  it 
Worth  to  You 

to  have  a  carefully  pre¬ 
pared  and  authoritative 
review  of  the  important 
mine  and  market  devel¬ 
opments  delivered  to 
you.  free  each  fort¬ 
night  ? 

Is  it  worth  the  effort 
entailed  to  make  a  sim¬ 
ple  request  for  this 
seivice  ? 

Tf  so  why  not  send  in 
the  attached  coupon  at 
once  and  have  your 
name  placed  on  our  list 
to  receive  our  Fort¬ 
nightly  Mining  Review. 

Homer  LGibson 

^  AND  eOMPAWY 

Bank  of  Hamilton  Bldg. 

TORONTO 

Phones:  Elgin  2241-i.3.4-.S 

Gentlemen: 

Please  send  your  Mining  Review 
to  the  undersigned. 


The  net  operating  profit  for  the 
'  year  after  deducting  reserve  for 
j  Federal  taxes  was  $718,440.  compar- 
:  ed  with  $355,083.  This  year’s  profits 
!  being  more  than  double  that  of  last 
;  or  approximately  $1.58  compared, 
j  with  78  cents  a  share  In  1925.  I 
I  Ore  reserves  are  not  given,  Dia-| 
j  mond  drilling  exploration  amounted  j 
I  to  6.911  feet  making  a  total  wlthj 
former  drilling  of  10,402  feet  to  date, 
j  A  significant  feature  of  the  report 
I  of  the  General  Superintendent  D.  L. 
H.  Forbes.  M.  E.  is  the  analysis  of  | 
;  costs  and  charges,  both  direct  and, 
'indirect.  The  total  of  direct  charges 
I  was  .$700,004,98  or  .$8.80  per  ton.  com-  i 
;  paring  with  $10.88  per  tou  during  the  j 
previous  year.  Depreciation  on  fixed  1 
plant  amounted  to  $58,977.74  and  the 


Expect  Results  Soon.  j 

I  Within  a  few  days  the  bulk  of  the 
floating  supply  of  Kirkland  Lake  : 
!  stock  should  be  taken  off  the  raar- 
!  ket  into,  the  same  strong  hands.  Af- 


Vicker8 

Amulet 

Nipissing 

Noranda 

Wright-Harg. 

Gold  Hill 

Argonaut 

Barry-Hollinger 

Tlie  current  issue  of 
our  market  letter,  ‘The 
Mining  News,”  contains 
valuable  information  on 
the  above  stocks.  A 
copy,  free,  upon  request. 

Visit  Ovr  Board  Room. 

F.G.OKE&CO. 

TELEPHONE 
ELGIN  5111* 

34  KING  ST.  E.. 
TORONTO 


I^TI^fATK  knowledge  of  the 
mining  dictrtets*  together 
wttb  n»y  experience*  covering 
25  years*  direct  association  with 
Mining  Operations  and  KInance, 
Is  at  yoor  service. 

your  enquirtes  itre  invited. 

minim;  stocks 

BOUGHT  AVD  SOLO 

E.  S.  GORDON 

Mining  Counsel  Elgin. i6t4 

■302  Reford  Bldg.,  217  Bay  St., 
TORONTO. 


D.S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange. 


;■  I  VR*  m  .  total  direct  and  indirect  charges  was  Has  btrong  BacKing. 

'  !  CDmx-QOLD  MPffiS  ft!  j  $758,982.72  or  $9.54  per  ton,  compar-  (From  llio  Toronto  Bureau  of  The  pesent  board  ctf  directors  of  i 

\  or QUZSEC  $11.77  per  ton  during  the  Financial  Times.)  Beaver  Co.,  which  controls  the; 

IMHB  I  previous  year.  These  figures  make  Toronto.— S.  H.  Logan,  general  Kirkland  Lake  Co.,  is  recognized  as 

I  it  obvious  that  costs  are  declining  at  manager  of  the  Canadian  Bank  of  (,□(,  „{  the  strongest  of  any  mine  in 
the  Teck-Hughes.  Commerce,  when  interviewed  by  the  country,  but  this  does  not  tell 

i  AUSfzrz  The  following  is  a  part  summary  your  correspondent,  in  connection  the  whole  story.  Behind  the  board 

1  SsfAlSs  B  of  operations  by  the  directors.  with  the  visit  of  inspection  to  the  jg  imposing  list  of  financiers, 

I  —  ..—'S  H  HenTT  Ore  Reserves  mines  of  northern  Ontario,  said  that  -whose  identification  with  the  J.  B-  ' 

J  I  Ml  his  object  was  to  show  directors  of ,  Tyrrell  interests  has  not  yet  been  | 

The  enlargement  of  the  old  mill  others  for  themselves  divulged.  Some  of  them  may  ap- 1 

-  begun  in  Apnl  J92o,  was  completed  ^  industry  and  the  pear  later  on  the  board.  Men  like 

in  October  192a.  The  capacity  of  progress  being  made.  When  asked  p,  B.  Hanna,  C.  A.  Birge,  A.  C.  Mat- 1 
j  this  mil!  is  now  250  tons  per  day,  Ijjg  own  impressions.  Mr.  Logan,  thews  and  a  group  of  equally  pro- 
^ond  far  Vmit  rnsv  nf  Thk  Riiskitrt  '  enlargement,  its  jjppp  manager  at  the  Co-  tninent  capitalists  have  bought  into 

MWH  HII  luu  bi^jr  Iiii»  Duunmi  ^  economic  size  has  been  reached.  jp  the  early  days  of  that  camp.  Kirkland  Lake  In  a  big  way.  because 

*— ir#  rrem  "Profit  and  loss  account  shows  the  replied  that  as  an  old-timer  he  was  of  their  faith  In  Mr.  Tyrrell.  Mr- 

It  *•  ®“*  [sum  of  $147,550  premium  on  227,000  possibly  prejudiced  in  its  favor,  but  Tyrrell  is  quoted  as  saying  that  he  ^ 

pUm*  of  Utera^  produced  ,  shares  of  treasury  stock  issued  In  that  the  growth  shown  in  the  past  was  very  conservative  in  his  csti- 

deseriptive  of  the  vast  copper  i  October  192,5.  Excluding  this  Item  ■  decade  was  amazing.  mate  of  ore  reserves  at  the  Kirk- 

QurtFec*^***  **  Northweetern  setting  up  reserves  for  j  The  party  -visited  Cobalt.  South  land  Lake  .Mine  recently  published. : 

This  is-pafa  booklet  contalne  I  plant  depreciation  and  federal  taxes ,  LorraJn,  Kirkland  Lake.  Porcupine  and  developments  at  the  mine  are! 
the  very  latest  map,  22  i  23,  of  |  the  net  surplus  was  $718,440.21,  or  |  and  Sudbury,  .in  addition  to  inspect-  being  pushed  -rapidly.  .  | 

^il^r]y“u?  prow^L  ‘‘it  e  that  of  the  previous  year.  |  Ing  the  plant  of  the  Abitibi  Power  Expect  Results  Soon.  ( 

ecribes  the  hanfahlpa  aorround-  The  first  stage  of  sinking  the  cen-  &  Paper  Company  and  the  New  York  the  hulk  nf  the 

jt’-al  shaft  wa.  completed  in  Septem-  Ji--  PUlp  and  paper  development  g^ipp^T  or^rkl^M 

mineral  -wealth  to  Canada.  I  her,  193o,  and.  since  then,  the  devel-  at  Kapuskdsmg.  «tock  should  be  taken  off  the  raar- 

®nTfo?«‘wpy’“o7ttls  booktel  '  l-axge  Unexploited  Regions.  into,  the  same  strong  hands.  Af- 

wfaUe  they  ere  atm  avallabla.  (levels  has  pioceeded.  This  work  has  “When  it  is  considered  that  ter  that  the  stock  should  be  ready  | 

WO  Ci  -  already  met  with  great  sticcess.  A  northern  Ontario  has  produced  more  to  respond  quickly  to  any  construe-' 

.  n.  inOrOUrU  Ok  GO.  ' aeries  of  large  bodies  of  ore  have  $90{),0gn.(}fK>  in  metals  in  the  tive  news  from  the  mine.  Cros.s- i 

Ximttod  (been  founji  and  partly  explored.  Not-  pggt  t-wenty  years.”  Mr.  Logan  said,  cutting  is  under  way  at  the  2.350  ft. 

*^*ta>«*  I  withstanding  the  uncertainty  that  "jt  is  about  -Ume  that  the  people  of  level,  and  results  of  this  develop- , 

uontre^*  must  Inevitably  be  connected  with  the  country  knew  more  about  the  ment  should  be  made  known  any  day 

*  estimates  of  tonnage  and  value  In '  industry,  wKat  it  Is  accomplishing  now.  I 

the  irregular  masses  of  ore  in  this .  and  its  potentialities.  Both  Porcu-  ..i.  -  — 

mine,  it  can  safely  be  stated  that  the  |  j>jne  and  Sudbury  districts  have  es- 

fully  developed  ore  reserves  at  the '  tabllshed  huge  industries  and  the  P|1lj|*  A  Vlct  V  |  l|V 
^  4-*  ij  A  WT  a  •v'4^K.T  I  end  of  the  fiscal  year  were  morc  than  I  po.ssibilities  of  the  gold  and  nickel  I  UllUa  fxwUlaW  I  MW 

C.  H.  MANATON  i  three  times  as  great  in  value  as  at  .mines  are  Immense.  There  are  five  Ilf  ADI/ 

611-630  Bank  of  Hamnfnn  Bids  I  the  beginning  of  the  year.  j  hundred  .square  miles  of  unexplolt-  ,  VllVULIU|JV  IJIfll|#|I 

TnnnvTn  nxrir  *  i  1  “The  results  of  deep-level  develop-  ed  mining  area,  some  of  which  is  OHOlLHUU  = 

AUBUiiiU,  UAi.  (meut  wei-e  such  tJiat  your  directors  difficult  to  prospect,  but  which  _ _  I  , 

i  Hining  Stocks — Mining  Proper*  felt  Justified  in  authorizing  the  might  easily  extend  the  producing  -Work  has  been  indefinitely  sus’-j 

ties  Quebec  and  Ontario  j  second  stage  of  shaft-sinking  to  pro-  area  materially.  The  International  op  the  Porcupine  Asbestos ; 

Bought  and  Sold.  I  ceed  together  with  the  building  of  the  I  Nickel  Company  has  ore  resources  corporation  property  In  Deloro 

I - - — - - '  first  unit  of  a  new  mill  to  treat  deep  ;  that  shoiuil^last  them^for  ^at  Jeast  township,  about  seven  miles  soulh- 

level  ore.  This  unit  is  scheduled  to' 9"^  hundred  years.  The  Kirkland  Timmins.  Organized  local- 

^ X  -r' jTVi — ^  I  coinuieuce  operating  early  in  1927.  j  Comp  ha«  smaller  mines,  but  many  of  the  residents  of  the 
.^HAS-  SPEARIVI AN^  i  .  “construction  work  designed  to  comins  on  wonderfully  invested  iu  the  proposition, 

(B.Sc.,  M.A.)  .carry  out  the  above  steps  of  policy  ,  j  .i.  ,i.  t  ■  along  with  responsible  people 

coxsvLTiXEi  MIXING  GEOLOGIST  Of  gradual  expansion  commenced  , lo  Montreal.  The  company  in- 1 
AND  E.XGIX-EER.  early  this  summer.  industry  ’^a^antod  furthe  finan-  machinery  for  crushing  ’ 

Examinations,  reports,  etc.  “.Notwithstanding  large  amount  ex-  if  ^  ‘he  rock  and  extracting  the  ashes- i 

Exploration  and  mining  pi-ogram.s.  pended  on  deep-level  development  i  u  ”  some  ^  ^  considerable  outlay. 

:  xr,  4  .r  ".-rz  .on.  opo.  i 

'ment  bonds  and  gold  bullion,  have,  to  meet  requirements.  plored.  A  network  of  hundreds 


Saoif  tor  Your  Copy  ol  This  Booklet  ;  economic  size 

< — it’s  frem  I  "Profit  and 

It  It  one  of  the  mott  Intorert-  |  gun,  of  $147,5 

Ing,  complete  and  anthentic  I  , 

pieces  of  Uteratnre  produced  ,  snares  ot  tr( 

deecriptive  of  the  vast  copper  (  October  192,5 

Qurtec"*’’’*  Northwestern  ,  gftpr  set! 

This  is-ptfe  booklet  contniiM  |  plant  dopreci; 

the  very  latest  map,  22  i  23,  of  ,  Hjp  not  surp 

the  enttre  district  showing  | 

clsarly  all  properties  It  d«-  I  twite  that  of 

•crlbes  the  bardthlps  surround-  The  first  st 

lug  early  discoveries  and  the  !  f-al  shaft  wp< 

economic  Importance  of  this  vnst  ' “f-;  '■ 

mineral  -wealth  to  Canada.  I  her,  193o,  and 

Bvery  mining  Investor  sboaM  opment  of  1h 

send  for  a  copy  of  this  booklet  : 

while  they  are  stin  available.  !  Pl® 


XrlmHed 

iBvaiitmsnt  Bnnksrs 
Beyal  Bank  Bunding,  Torsnte 
Branches  I  Uontreal,  Bssten 


C.  H.  MANATON 

611-630  Bank  of  Hamfllon  Bldg. 
TORONTO,  ONT. 

Mining  Stocks — Mining  Proper¬ 
ties  Quebec  and  Ontario 
Bought  and  Sold- 


CHASL  spearman! 


AXD  E.XGIX’EER. 

j  Examinations,  report.s.  etc. 

Exploration  and  mining  program.s. 
i  Preliminary  exploration,  diamond 
drilling,  etc. 

Room  704.  Power  Bldg..  Montreal,  Que. 
’Phone  LnncaMter  7040. 


PORC.  ASBESTOS 
SUSPENDS  WORK 

_ _  j 

Work  has  been  indefinitely  sus-j 


in  the  proposition  , 
responsible  people 
The  company  in- 1 


,  VLGONQUIN  MINES. 

W’alter  Knox,  mine  manager  of 
.Xlgonqulii  Mino.s.  has  been  given  de¬ 
finite  orders  to  construct  perman- 


HIOl/PI  DITI/tAI  O  !  increa.sfid  from  $921,663.49  to  $1,464,-1 

MIUi\I.L  IlLfLMLO  ,  623.47  during  the  year.  The  sale  of! 

^  (227,000  shares  of  treasury  stock 

VTirAnV  PA  UN  In  nc  offered  to  sharcholder.s  in  October. 
O  I  L#iU  I  CnnlllllUO  I  192.5.  added  the  sum  of  $375,530  to 

_  '  cash  in  the  treasury”. 

I  Earnings  of  International  Nickel  *  ’  t  r  <  nviTrr-v^fiVFg 

i  Company  for  the  third  quarter  of  the '  nf 

!  mJed  .  .ntembrr  3,  ,iie  still  ahead  ^  (jjgj  management 

,  of  those  for  the  corresponding  reriOFi  ^g,.^  favorable  en- 

or  last  .-year.  courageinent  In  connection  with  the 

j  farnln^P  for  qua^^erly  development  work  ■which  has  been 

.  period  amounted  to  $2.W2,612.  and  ^.g^ried  on  during  the  past  tJiree 
other  income  to  $41,679.  showing 

I  total  income  of  $2  044.291  as  compar-  Prorn  the  No  8  vein  which  was 
,  ed  with  .$2,146,811  for  the  same  qua  r.'jjjgp.j.^-ered  a  few  days  ago  and 

ter  of  last  yeai.  Expenses  and  which  has  been  faced  for  over  200 
taxes  ^were  considej-ably  lower  at  .feeU  some  very  highly  mineralized 
i$127,4i6  and  $193,205.  and  deprecia- !  samples  hav  been  taken  for  assays. 

I  i  lion  higher  at  $409,178.  lea-vlng  net  The  power  line  w’hich  Is  being  In- 


fth  ■  A  proven  Plnp  Showings. 

j  values  in  ore  In  quantity  does  not  jjj  j„  ^as  been  done  from  open 

lid  banking  supimrt,  he  pointed  ^^‘’tbe  surface  for  the  most 

'n-  readily  raise  money  ^  large  area  has  been  ox-, 

I  Itself  to  meet  requirements.  ^  network  of  hundreds' 

4,.  I  "  of  veins  showed  on  the  surface,  and 

of  NCUf  DOHDCDTIirC  -was  believed  the  company  was 

ick  mLIW  rilUl  Lit  I  ILw  gradually  getting  on  a  self-sustain- 1 

ei._  ing  basis,  and  that  asbestos  mining ; 

fo  RillMCO  w'as  to  be  added  to  that  of  gold  min- 

f  If  UHU  IfllltLw  extending  the  fame  of  the  I 

Porcupine  ramp.  , 

;  .  - - -  Shlpment.s  of  asbestos  were  com- ! 

,  I  orcupine  and  Thompson.-  menced  from  the  property  in  1023  i 

j  Krist  Properties  .tcfiulred,  when  a  total  of  2,530  pounds  ivas  i 


led  Septen  her  ent  camp  buildings  on  the  property  da^ecl  Mtoes.  Limited  have  acquir- 

ihos^  for  H  rcorrespond'ing  reri^i  management  Porcupine  Crown  ad  Thomp- 

last  vear^^^^^^^^  have  met  with  such  favorable  en-  gon-Krist  properties,  which  will 

idM  .year.  ,.„„rd^eTn°Tit  in  connection  with  the  _ *  , _ _ _ 


Brisi  I  roperxies  .itquirea,  when  a  total  of  2,530  pounds  ivas  i 
Adding  a  large  acreage  fo  its  pre-  g0p4  follow^  by  shipments  • 

sent  holdings,  the  Vipond  Consoli-  amounting  to  41,400  pounds  in  1924 , 
ited  Mines.  Limited,  have  acquir-  7,200  pounds  last  year, 
the  Porcupine  Crown  ad  Thomp-  Still  Have  Faith. 

n-Krist  properties,  which  will  xhls  is  not  the  first  time  the  1 1 


courageinent  In  connection  -with  the  tPe  company  in  a  pordUon  where  pilne  bqs  suspended  operations  and 
errried^rdunns  S  thrp"  i _  further  deveto^^^^^  it  is  pos.rible  further  attempts  will 


Royal  Bank- 
Building 
TORONTO 


Phones 
•AD.  4747. 


other  income  to  $41,679. ’.showing  be  made  to  place  it  on  a  profit^mak- : 

I  total  income  of  $2  044.291  as  compar-!  ,v,p  $  vein  which  was  month  to  ing  ba.sis,  as  many  of  those  connect- 

rrprrer,:.,  srr  —  - 

.profits  at  $1.314. 4.j3  as  against  $1 .- 1  stalled  near  the  White  Rock  prop-  pj^rtance  of  securing  the  adloinlng  NEW  QUARTERS  FOR  j 

deduction  of  prefer- ,  erty,  and  in  cjo.se  proximity  to  the  |  j^roperties  L  they  were  essential  to  MINING  BROKERS, 

red  dividends  for  the  quarter,  earn-  Algonquin  will  considerably  factii-  any  big  expansion  in  the  future.  Ore  The  local  office  of  Stobie  For¬ 
cings  equivalent  to  .0  eents  a  share  ute  the  development  in  the  West  ^serves  are  being  steadily  increas-  long  &  Company  uLtedspeSal- i 
were  shown  on  the  common  stock  of  Shining  1  re,e  area.  ert  gianaina  at  tt,n  nroaent  ti,v,o  ,  .  ,  Yumpaiij',  uiiiuu.u,  special 

the  comnaTiv  aa  rnmnarpfi  with  earn. '  _  2’  ‘’^-^^dlng  dt  the  present  time  Ists  in  mining  stocks  and  grain,  has  | 

1  ^  1  4  -c  I*  V.  p  *v  '  "  .....  '•boi’e  300.000  tons.  As  the  milling  completed  removal  operations  and 

‘^apaeity  i.s  now  about  100.000  tons  a  is  nL  locatedrin  its  new  and  more  j 

'  ForX  9  nmnth'mmiod  total  in  '  ‘"come  .  ..$6.:i97.:5r,  .46.0,3.5.54,?  year,  there  is  enough  ore  in  sight  to  commodious  quarters  in  the  Insur- 

,  ^  pe-’^md  total  in-  Expenses  and  Fed-  (keep  the  mill  ninning  for  three  ance  Exchange  Building. 

coTn<^  of  $6,. >9i«756  compared  With  $6,-1  erai  rax^n  i,07r>.DR.3  f^e4,.'?89  years.  During  the  month  of  Sep-  Since  oneninK  in  ATontreal  under  i 

1035.548,  .and.  after  higher  appropria- i  Depr..  dept,  v  ,r  .  1.06.5.S40  ten.ber  8.500  tons  were  milled  for  a  the  manaTmeal  o?  T.  W  Andei som  i 

tions  for  expenses,  taxes  and  depTe-j  _,^^^  profit . .$4,089,122  $4,005,319  recovery  of  .$61,000.  This  was  a  Stobie.  Forlong  &  Company  has  oc- i 

I  ciation.  net  profits  of  $4.089, 1»„  com- !  Pi  efei-'d  dividend.^  401,067  401,067  daily  tonnage  of  283,  with  an  aver-  cupied  offices  in  the  extension  to  i 

I  pared  with  $4,005,319.  and  earnings  j  Common  divkj  ,  2.r)i0,076  836,692  age  extraction  of  $7.25  per  ton.  the  City  and  District  Savings  Bank 

on  the  common  stock  equal  to  $2.20;  y,jrpi„g . $1,177,979  $2,767,559  Look  Fiir  Dividends  Soon.  Building,  on  Notre  Dame  street.  The 

I  a  share,  were  shown  as  comparedi  balaa'Ce  sheet  ’  It  is  thought  likely  that  the  Inti-  expansion  of  its  business,  however, 

I  with  $2.15  a  share.  i  at  svpL  :jo.)  _  matioii  given  at  tile  annual  meeting  made  it  necessary  for  the  firm  to  * 

Consolidated  income  account  for !  proporty  SSsVs^'ibo  $5-/iiosi9  inaguration  of  dividends  ear-  seek  a  location  which  would  provide 

j  the  quarter  and  for  the  9  month  per-  investmcnis  .  '.  i,’499:.',S8  'i.’427.'235  'y  1927  will  bn  fulfilled.  A  factor  greater  accommodation  for  serving 

iod.  and  balance  shnnt  as  at  Sepfem-  invent . 9, .308. 819  8,V!\c.,237  favorabln  towards  this  end  is  that  its  increased  clientele,  and  enlarg- 

ber  30,  with  eompari.sons,  are  shown  ^‘‘,'.*‘"'^'''‘1 -.  ’27.615  149,719  no  cash  figures  in'  the  deal  were  ing  their  facilities  for  handling  the 

as  follows:  ccivab'ie  .  ‘^..''^'2,738,950  2.648,462  to  acquire. the  two  properties.  .  larger  amount  of  business  offering. 

3rd  Quarter:  Lr.an.s  .  .  ..  I.’eooiooo  '  SOltOOO  - - - - - - 

Earning.-* . $2.(i02.'6i’2  $2,i?3'487  STJjVANITE  GOLD.  grade,  running  $40  to  the  ton 

Other  income  ..  ..  41.679  23.:i24  ,i  '  . . _L._  Probable  ore  reserves  at  the  Syl-  against  values  of  about  $28  on  the 

x^tnt  1 i 9~i TjTsiT  Total . $72,620,153  $70,641,927  vanite  Gold  Mines  have  been  added  shoot  previously  opened.  It  has 

E.\-pense.s\ .  ,  .  “  1  2t;4 76  ’i49;290  Pn-fcrred  .stoci'^'$’‘s'9r2’'600  $  8-»i'>6'm  materially  as  a  result  of  recent  already  been  drifted  on  about  160 

Federal  taxes  .  ..  193,205  220,951  «cominon  stoei<  ' *1  t'ifti'n'fif)  developments  which-  have  occurred  feet  showing  above  values. 

Depr..  depi  ,  etc.  .  409.178  355.452  Vcct.  pay.  and  tax  '  '  at  the  800  foot  level,  where  an  ore  In  some  quarters,  it  is  though! 

Net  profit . $^17132  .ttoTuiS  Ein7pa'yabie  '  ’  2?n'S?6  •■  ^o  oon  l>m!.v  running  parallel  to  the  shoot  that  somewhere  between  the 'upper 

Prefer’d  dividends  133.689  133.689  pfd  divs  pay’  ’  i'rt'6S9  "ir  Kso  '^hmh  is  already  developed  was  cn-  levels  and  the  point  where  the  find 

Comm,  dividends  .  836.C92  836.692  insur.  &  con.  res.  9:ji.'.509  642!2n2  Countered  by  dfaniond  drilling.  was  made  the  original  ore  body  bad 


I  pared  -with  $4,005,319.  and  earnings |  Common  divkJ  .  2.510,076  836,692 

on  the  common  stock  equal  to  $2.20 !  ,, . $1:7797 

I  a  share,  wf^re  showu  as  romparedi  balance  shieet 

(with  $2.15  a  share.  i  at  SepL  :io.) 

Consolidated  income  account  for  i  „ 

J  J.  .11.  rv  AO.  _  Property  So.$,o87.  ihO  5i>.l.llO,si9 

!|the  quarter  and  for  the  9  month  per- 1  investments  .  .  i,499..',S8  1,427.235 

J  iod.  and  balance  sheet  as  at  Beptem-  invent .  9, 308.819  8,0\,9,2.37 

ber  30,  with  eompari.-^ons,  are  sho-wn  ;  . .  ..  1  27.615  1  49,719 

«.ii  _  .  Acets.  aiifl  bill.s  rc- 

i  as  follows  .  i.eivM.hlp  .  9  7.*ifc  Or.n  e  r..(!  .ao 


3rd  Quarter: 

Earning.^ . 

Other  income  .  .  . 

Total  income  .  .  . 

E.vpenses . 

Federal  taxes  .  .  . 
iJepr..  depl  ,  etc.  . 

Net  profit . 

Prefer’d  dividends 
Comm,  dividends  . 


.$2.002-, 61  2  $2,123, 187 
41.679  23.:i24  ,i 

•  n'Trcrrr  e..  Total 


Acets.  aiift  bill.s  re¬ 
ceivable  .  .  .  .  2,738,950 

Eoan.s .  1,600,000 

Covt.  .securities  .'L258.29I 
Cash .  ,199,427 


800,000 
:i.2.32. 113  1 
668,042  I 


the  City  and  District  Savings  Bank  j 
Building,  on  Notre  Dame  street.  The 
expansion  of  its  business,  however. 


Barry  HoIIinger 

l^RITE  for  Special 
Report  on  this 
rapidly  growing  gold 
mine. 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 

118  St.  James  Street,  Montreal 


1  the  Don  Rou.vn.  which  adjoin  on  Financial  Times.)  j 

e  north  and  north-east  rcspcc-  Toronto. — The  Anglo-French  EN- 

ploration  Co.  has  disopsed  of  every 
share  It  owned  in  the  Kirkland  Lake 
D/iSdIi  nCriPIAI  C  ^ines.  TWs  includes  the  preferred 

DHllA  Urr lUIHLO  and  eomfnon  stock  All  or  almost 

all  the  holdings  of  the  Culver  Inter- 

IMPRESSED  BY 

■  •911  BlkWWftaV  ■#  I  groups  are  now  in  tJie  hands  of  I 

.  TRIP  TO  MINES  sF~ 

Quickly  Absorbed. 

/'•  I .  Sif  £  n  J*  About  a  week  ago  the  Anglo- 1 

General  Manager  of  Canadian  prench  Exploration  Co.  started 
Bank  of  Commerce  See*  I  dumping  Kirkland  Lake  stock  on  : 

Amazing  Expansion  in  N^-|  warthfn^f^^ 

em  Ontario— -Pomt*  to  Wide  1  interests  behind  the  Beaver  stepped  ,  | 
Areas  Still  Unexplmted — In*  I  in  and  bought  everything  Anglo-  s 

l.m.tion.1  Nick.1  R«.i-vc. 

Will  Last  For  100  Year*  ""(loose  on  the  market  to  be  thorough-  ^  p 
Valuabqle  Mine  Needs  Little  ly  digested,  but  the  technical  posi-  j 
_  ,  .  ^  „  ti  on  of  the  stock  never  was  strong-  ^ 

Banking  Support  ^  "  ,  g 

- -  Has  Strong  Backing. 

rom  llio  Toronto  Bureau  of  The  pesent  board  ctf  directors  of : "" 

Financial  Times.)  Beaver  Co.,  which  controls  the  p. 


REMOVAL  NOTICE 


Specialists  in :  Canadian 
Mining  Securities 


*2.014  2ni 

$2,146,811 

127,476 

149,290 

193,205 

229,951 

4  09.17S 

355.452 

$1,314.4.32 

$1,421,118 

133.689 

133.689 

836. C92 

836.692 

1.813.597 

2,511,086 

133.689 

931..509 


Stobie,  Forlong  &  Co. 

LIMITED 

STOCK  BROKERS 


Announce  the  removal  of  their 
offices  to  the 


MEZZANINE  FLOOR 
Insurance  Exchange  Building 
190  St.  James  St..  MONTREAL 

TeUphone  Main  6762 


(Surplus .  .-.$  344,051  $  450.737 

9  mos.  end  Sept. 

*  30— 

Earnings.  $4,370,189  $5,*97.834’ 


Surplu.-v  ....  16.480,072  14,750.308  'I'his  new  ore  body  was  later  open-  split  with  a  "horse"  interveuing  bc- 

Tnfai  K-.n  ic'-i  .-n  cV.  Aor  “P-  wldth  as  twecH  thc  two  .sections.  Operations 

_  ■’  "*  '0-641.9-7  jjjp  fjjrst  ^c,  ,  namely,  about  .five  generally  at  tbe  Sylvanlte  are*  pro- 

value.- $25.  ;  feet^  .but  dhOjus  coMld«r»bty  higher  ceedlng  in  a  satisfactory  way. 


Extenuate  Gold  Mines 

In  the  heart  of  the  Portland 
Canal  District,  adjoining 
B.  C.  Silver  and  National 
Silver  holdings. 

This  mine  has  mei^its  which 
waVrant  your  serious  con¬ 
sideration. 


Your  enquiry  for  further  information  will  not  obligate 
you  in  any  way  and  will  place  accurate  and  reliable 
data  before  you. 


WRITE  TODAY 


John  P.  Kendall  &  Co. 


Metropolitan  Bldg. 


INVESTMENT  SECURITIES 

TORONTO 


Adel.  2282 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

TOE  MINING  AUTUORiry. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada  >  $2.50  a  year  in  United  States 


JAY  COPPER-GOLD  MINES 

LIMITED 

NO  PERSONAL  LIABILITY, 

Is  fast  taking  its  place  among  thc  recognized 
mines  of  the 

NORTHERN  QUEBEC  DISTRICT 

Shaft  down  over  100  feet. 

Drifting  at  this  level  bears  out  results  previously 
obtained. 

Shaft  sinking  under  way  to  200  foot  level. 

Write  for  Particular.<i 


Francis  J.  Hunter  &  Co. 

Limited 

MEZalANlNE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


Castle  Trelhewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 

29  Melinda  St.  145  St.  James  St. 

Toronto  2,  On^.  Montreal,  P.Q. 

Adelaide  771S  Harbour  4935 


THE  HNANCIAL  TIMES.  MONTREAL.  NOVEMBER  12.  1926. 


Range,  of  Active  Listed  Securities 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporation . 

Do.,  pref . 

Atlantic  Sugar . 

Belgo  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.C.  Fishing . 

B.  E.  Steel,  Ist  pref . 

Do.,  2nd  pref . . . 

Calgary  Power . . 

Can.  Car  &  Fundry  . . . 

Do.,  pref . 

Can.  Canners,  pref . 

Canada  Cement  Co ....  .• . 

Do.,  pref . 

Can.  Converters . 

Can.  Geit.  Electric  pref . 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines . . 

Do.,  pref . . 

Do.,  Voting  Trust . 

Con.  Mining  &  Smeltirtg . 

Dominion  Bridge . . 

Dorn.  Coal,  pref . 

Dominion  Glass,  com . . .' . 

Dominion  Tfextile . 

Famous  Players . 

Do.,  pref . . 


—  Week  ending  Nov.  10th,  1926  - 
Sales  Open.  High  Low 

5,28.3  92.  93  ?4  90 


1924  ToMate 
High  Low 


•2,069 

8U2 

82  Vi 

81 

81 

83 

64 

630 

25 

25J-8 

25 

25 

26 

22 

7 

213 

102 

102 

101  M 

102 

W2H 

96 

8 

141 

138 

1381/4 

137*^ 

138 

140  Vs 

131 

5 

13,178 

•108 

109 

1Q5H 

106 

123 

80 

917 

36 

36  ?4 

36 

^6}i 

38  '4 

26 

5 

907 

79 

81 

78^8 

80 

81 

57 

7 

336 

16 

leyi 

16^^ 

161‘2 

30 

9 

395  2  >2 

50 .  50^-8 

75  39 '^2 

158  84 


6 

561 

no 

113 

110 

112 

113 

98 

7 

,186 

100 

*116]/2 

116H 

1157,^ 

115>8 

120 

112  M 

7 

*93}  i 

95 

93>i 

95 

95 

90 

63 

57 

67 

66 

57 

60 

54  H 

$i.28 

2,621 

24 

24 

23  H 

23*4 

25 

I614 

736 

SIH 

SIH 

30 

30  >'2 

31*4 

11 

‘7 

2,179 

■  93H 

94*8 

93U 

94 

94H 

56 

100 

30 

30 

30 

30 

30}.i 

10 

6b 

2,866 

234 

237 

234 

234  M 

254  H 

165 

5 

250 

♦107 

H07M 

107 

107 

112^ 

80 

Hollinger .  26 

Howard  Smith .  6 

Do.,  pref .  8 

Illinois,  pref . . . 

Laurentide .  6 

Mexican  Power  pref . 

Mackay .  7 

Do.,  pref .  4 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Mont.  Tramways . 

Do.,  rights . 

Nat.  Breweries .  $4 

Do.,  pref . . .  .  ,  ■ 

Ogilvie  Milling^. . . . 

Ontario  Steel  Products .  ,  4b 

Ottawa  L.  H.  &  P.  Co. . .' . 

Do.,  pref . 

Price  Bros .  61 

Penmans  Limited . .  8b 

Quebec  Power .  o 

Do.,  pref . ’  7 

Shawinigan . 6 

Sherwin  Williams . . 

Do.,  pref . . . 7 

So.  Can.  Power . 

Spanish  Riber .  7 

Do.,  pref .  7 

Steel  of  Canada .  7 

Western  Gro . 

Do.,  pref . 

Tucketts  Tobacco,  pref . 

Twin  City .  5 

Wabasso  Cotton . 

Wayagamack . 

Winnipeg  Electric . .  3 

Do.,  pref . . . 

Woods  Mfg.,  pref . 

BANKS 

Commerce .  12 

Montreal .  12 

Nova  Scotia . 

Royal . '. . .  12b 

•Ex.  Dividend. 


143  65  ' 65  65 

684  85 90  85 

510  94  H  95  94  H 

11  17J.-J  18  171^ 

145  *92  M  93  92  H 

1,725  18.60  18.60  18.40 


20.10  17.45 


57 

64 

58 

62 

64 

48 

102 

103 

103 

103 

104 

93 

100 

100 

100 

100 

100 

109 

110^ 

107  ^ 

107 

114  « 

SlVs 

78 

78 

78 

78 

89 

68 

126H 

126  J-j 

126M 

126  H 

137 

123  }i 

70 

71 

70 

71 

73 

63»i 

no 

no 

no 

no 

n5}‘2 

105 

*73  K 

74 

.72 

72*-g 

76 

61 M 

170 

170 

170 

170 

190 

162 

631  101^  1014 

3,080  67  H  6714  66] 

110  104  10414  104 

■  210  198  19814  198 

25  *7514  7514  75] 

25  98  98  95] 

45  103  103  103 

463  10214  10214  102 

85  *180  180  180 

2,875  1.66  177  166 

3,023  161  175  161 


1014  9 

6714  6614 

10414  104 


19814  198 

7514  7514 


10214  9514 
191  17414 


332 

1361/2 

143 

137 

143 

148 

125 

199 

120 

120  H 

120 

120 

1201^ 

111 

26 

•91 

91 

90 

90 

100 

82  H 

1,400 

104 

106  . 

103 

106  H 

lllH 

96H 

216  11514  11514  11614 
504  109  .  110  10914 


22 

78 

79  M 

78 

79 

80 

70 

28 

104 

104 

104 

104 

106 

100 

'5 

770 

62  H 

62  yi 

69% 

61 

79 

58 

360 

83 

86 

86 

86 

85 

61 

770 

108 

10914 

107  ]4 

109 

109  H 

56 

'3 

1,212 

ohi 

69% 

69 

59 

60 

45 

67 

101 

101 

101 

101 

102 

96 

•• 

30 

85  M 

65% 

64% 

86^4 

88 

78 

12 

44 

223 

226^ 

224 

226% 

226 

216% 

12 

176 

•268 

271 

268 

269 

276 

263 

30 

288 

289^ 

289 

289 

800 

283 

12b 

109 

♦261 

261 

260 

260H 

256 

243% 

Company  Rate 

Penman  Ltd .  8 

Montreal  W.  &  P . 2.60 


DIVIDEND  DECLARATIONS. 

Yearly  Div.  I>ate  Record 
Rate  Declared  Payable  Date 

. . . ,  8  2  q  Nov.  16  Nov.  5 

....2.60  62 14  q  Nov.  16  Oct.  30 
_  7  .1 14  q  Nov.  16  Oct.  30 


fnveafnwat  Retania. 


Do.,  pref .  7  .1 14  0  Nov 

Int.  Paper  com .  $2  60  q  Nov 

Dorn.  Textile  Co.,  Ltd. 

pref .  7  114q  Nov 

Ontario  Steel  Prod.  Co. 

pref .  7  114q  Nov 

Do.,  com.  .  . . . 4b  1  q  Nov 

Royal  Bank  of  Can ....  12  3  q  Dec. 

Nat.  Brick  Co.,  pref...  7  114  Q 

Dom.  Bri^e  Co .  4  1  q  Nov, 

Brazilian  Tractions -  6  114  Q 

Bank  of  Toronto .  12  3  q  Dec. 

Can.  Bank  of  Com ....  12  3  q  Dec. 

Do .  1  1  A  Dec. 

Can.  Cement,  pref.  . ..  7  114  q  Nov. 

Cedar  Rapid  Mfg.  & 

Powe*  Co . 3  14  q  Nov, 

Mtl.  Light  H.  &  P .  8  2  q  Nov, 

Do.,  Cons .  $2  50c.  q  Nov. 

Bank  of  Montreal .  12  3  q  Dec. 

Do .  2  A  Dec. 

So.  Canada  Pow.  com.  $2  $1  S  Nov. 

Famous  Players,  pref . .  $8  $2  q  Dec. 

Ban.  Can.  Nationale. . .  10  2 14  q  Dec. 

Internet.  Paper  com. . .  $2  50c  q  Nov. 

BraziIianTrac.com...  5  114  Q  5®®* 

Banque  Provincials. ...  9  2 14  q  Dec. 

Can.  Pacific  Rly.,  com.  12  214  q  Dec. 

Cookville  Shale,  pref ...  4  1  q  Dec. 

Belt.  Corticelli,  pref. .  7  114  q  D®®- 

Massey  Harris,  pref ...  7  1 14  q  Nov. 

♦2%  paid  Dec.  Slst,  for  last  half  of  1926. 

(a)  on  arrears. 

(b)  initial  dividend. 


50  q  Nov.  15  Nov.  1  $1.60 
1 14  q  Nov.  16  Nov.  1  7 


4b 

•*‘74  M  *vwv. 

1  q  Nov.  16 

Dct.  30 

6 

5 

12 

3  q  Dec.  1 

Oct.  30 

14 

12 

7 

1%  0  Nov.  15 

Oct.  30 

7 

6] 

4 

1  q  Nov.  15 

Oct.  30 

4 

6 

q  D®®-  1 

Oct.  30 

5 

4 

12 

3  q  Dec.  1 

Nov.  16 

12 

12 

12 

3  q  Dec.  1 

Nov.  15 

12 

12 

1 

1  A  Dec.  1 

Nov.  15 

1 

1 

7 

1%  q  Nov.  16 

Oct.  31 

.  .7 

•’.7 

Div. 

Rate 

Abitibi . 

91 H 

Asbestos  pref . 

81)4 

Belgo  Can.  P.  pref. . . 

102 

Bell  Telephone . 

138 

Brarilian . . . 

106 

B.C.  Fishing . 

80 

Can.  Car.,  pref . . 

. 7 

84 

Can.  Cement . 

112 

Do.,  pref . 

. 7 

1167  s 

Can.  Converters . 

. 7 

94)4 

Can.  Cottons . 

. 8 

113 

Do.,  pref . 

. 6 

95 

C.G.E.,pref . 

. 7 

67 

(Par  value  $50) 
Can.  Ind.  Alcohol..  .. 

. $1.28 

23)4 

. 10 

164 

Canadian  Salt . 

125 

Dom.  Bridge . 

...y..  4 

107 

Dom.  Glass . . . 

89 

q  Nov.  15  Oct.  31 
q  Nov.  16  Oct.  31 


$2 

50c.  q  Nov. 

.15 

Oct.  31 

50c 

12 

3  q  Dec. 

1 

Oct.  30 

12 

12 

2  A  Dec. 

1 

Oct.  30 

2 

2 

$2 

$1  S  Nov. 

16 

Oct.  30 

$2 

$2 

$8 

$2  q  Dec. 

1 

Oct.  30 

$8 

$8 

10 

2%  (\  Dec. 

1 

Nov.  16 

10 

10 

$2 

50c  q  Nov. 

15 

Nov.  1 

$1 

5 

IJ^  q  Dec. 

1 

Oct.  30 

6 

‘4 

9 

2%  q  Dec. 

1 

Nov.  16 

9 

9 

12 

2%  q  Dec. 

31 

Dec.  1 

12 

12 

4 

1  q  Dec. 

15 

Nov.  30 

1 

7 

1%  q  Dec. 

15 

Nov.  30 

7 

'7 

7 

1%  q  Nov. 

15 

Nov.  6 

7 

L>o.,prel . 

Dom.  Textile . . . 

Do.,  pref . 

Goodyear  pref . . 
Howard  S.  pref. 
Imperial  Oil ...  . 
InU.  Paper  pref. 


Lake  of  Woods . . 

Do.,  pref . . 

. 7 

Lurentide  Paper . . 

l^aur.  Power . 

Mackav . 

Mont.  Cottons .  .,«••• 

Do.,  pref . 

. 7 

Mont.  Power . 

Mont.  Tram . . . 

Nat.  Breweries . 

. $4 

Do.,  pref.  .  . . 

Ontario  Steel . 

. 4 

Ottawa  Power . 

Toronto  Stodcs. 


.\bitibi 
.^m.  Sis  B . 

Do.,  ref. 
.Arnold  B . . 


N.  Mex.  e . 

Do.,  pref.. . 

Pae.  Burt . 

Do.,  pref . 

Pace  Her . 

Do.,  pref. . .. 
Pt.  Hpe.S . 


,  Do.,  pref . .- .  87 

Asb.  new .  23'^ 

Do.,  pref .  80 

At.  Suxar .  24*4 

Do.,  pref.  . . 

Barcelona .  37 

‘Belgo,  pi cf .  100 

yBellTel . 187 

Bldg.  Pr.  p .  92 

Brasilian . .  lOSU' 

Do.,  pref .  102 

Brant  C.,  pref .  2401 

Brompton .  36'.4 

B. C.  Fish .  78 'i 

Br.  Emp.  S . 

Burt.  F.  N.., .  B4)j 

Do.,  pref . 210 

(,'an.  Brd .  88 

Do.,  pref .  109!'» 

Do.,  B  pref . . . 

I  Can.  Cem .  112  ' 

,  Do.,  pref .  115 

^  Can.  S.  L.,  pref. ...  . .  94 

Can.  Bk.  .A .  34 

Do.,  Ist  pref .  !t8 

Can.  Can .  12 

I>o.,  pref .  66^4 

Can.  Car .  39 

Can.  O.  El . 

Do.,  pref .  SS'ii 

Can.  .Aleo .  23?.4 

Can.  Loc.  pref . 

I  C.N.  Pr.  Lde .  9*4 

Can.  Oil .  85 

Do.,  pref.  .  112 

C. P.R .  164’i 

Can.  Salt .  .  . 

CityDt.  c .  74  li 

Do.,  pref .  112 

Con.  Smcl .  234 'a 

Cons.  Gas .  172  ’ 

Cos.  Imp .  15 

Do.,  pref . 

Crows  N .  63  ia 

Davies  A .  220 

Do.,B . 

D.  Rad.  pref .  101 

D.  Stores .  61 

Dul.  Sup . 

East.  Th.  c .  25 

Do.,  pref .  94 

Fam.Pt.,  c .  19 

Do.,  pref .  93 

Gilman  F . 


20  P.  RicoR .  43}i 

99  Do.,  pref .  .... 

24  Prov.  Pap . 108 

82  Do.,  pref . 106 

25H  Pure  Gold .  19 

80  Rogers .  621'a 

89  Do.,  pref . 94 

102  Rueaell .  60 

138  Do.,  pref . 

....  Saw.  M.  pref . . .  Bhi 

lOSii  Shred  W .  66 

104  Stan.  C.  pref.. ..  . . 

25  St.  of  Can .  110 


79  Sterl.  Coal .  35 

1  Twin  City .  61 

65  W.  C,Pir . . 24 

....  Do.,  pref.. .  99^4 

....  Winn.  Ele..  . .  69 

Do.,  pref .  101 

104*^  Banks: 

....  Commerce .  224}'a 

116  Dominion.... . 211 

9414  Imperial .  205 

35  Montreal . .  268 

.  . .  Nova  Sco . 

13  Royal . 190 

67  Toronto . 220 

Loan,  Trust: 

53  Can.  Lan . '..  92 

57  Can.  Per .  209K 

Col.  Inv .  6ta 

87^^  Hur.  &  E .  135 

Do.,  20  p.c .  26*^1 

90  Lan.  Ban .  159 

115  Nat.  This .  240  - 

165l«  Ont.  Loan .  107 

125  R<*al  Eat . . .  91 

75  Tor.  G.  Tr .  222 

Tor.  Mort .  97 

235j^j  Union  Tr .  103 


48 

..  80 

..  91)4 

92 

..  106>i 

..  6354 

54  X 

;.  116*4 

117 

no 

."  103 

106 

..  43)4 

44)4 

89)4 

I!  108  ' 

..  106 

..  19 

. .  62*4 

65 

..  94 

95 

..  60 

98  ■■ 

”  '6)4 

..  66 

w” 

.. 

16 

..  no 

121  " 

35  ■■ 

38 

..  61 

62 

..  24 

24)4 

..  99)i 

..  59 

69X 

..  101 

102 

..  224)4 

225 

..  211 

..  205 

..  268 

270)4 

291 

190  ' 

194 

..  220 

.  92 

94 

.  209)4 

211 

.  6)a 

8 

.  135 

.  26*4 

.  159 

.  240  - 

.  107 

.  91 

.  222 

.  97 

.  103 

.  105)4 

105)4 

.  96X 

97)4 

.  93% 

94% 

.  106)4 

Penmans . 8 

Do.,  pref . 6 

Price  Bros . 2 

Do.,  pref . 6! 

Q  ebec  Power . 6 

Shawinigan . 8 

Sher. -Williams .  6 

Do.,  pref . 7 

So.  Can.  Pow.  pref . 6 

Spanish  River . 7 

Do.,  pref . 7 

Steel  of  Canada . 7 

Do.,  pref . 7 

Tucket  t  Tobacco . 4 

Do.,  pref . 7 

Twiu  City .  6 


Quotations  Unlisted  Stocks. 

Published  by  G.  C.  Willisma  &  Co.  Toronto 
Industrial  Storks  Bid  Ask. 

Canadian  Westinghouae . $168.00  $171.00 

Canada  Machinery,  com .  20  ^0  25 . 00 

Cockahutt  Plow,  pref .  68 .  uO  71.00 

Cosgrave  Breweries .  5.76  6.50 

Dominion  Power  7%  pref .  99.00  101.00 

Dominion  Power  com .  39.00  42.00 

Dunlop  Tire  7%  prel .  82.00  86. OO 

E nrlisn  Electric  pref .  72.00  76.00 

English  Electric  com .  16.00  18.00 

■Farmers’ Daiw  7%  pref .  100.00  106.00 

B.  GreeniM  Wire  pref .  91.00  94.00 

Goodyear 'Tire  6%  pref .  91.00  93.00 

King  Edward  Hotel  Deb.  “A”  79.00  82.00 

King  Edward  Hotel  Deb.  “B”  59.00  62.00 

Mt.  Royal  Hotel  pref .  60.00  64.00 

Mt.  Royal  Hotel  com. .  6.00  7.00 

Robt.  Simpson  6%  pref.  . .  ino.^n  102. '*0 

Williard’s  Cbocolatea .  69. on  72.00 

Tliratre  Storks 


Loew’s  Buffalo  6%  pref .  65.00 

I  Loew’s  Buffalo,  common .  1.00 

Loew's  London,  pref .  8.00 

Loawr’s  London,  Common .  4.00 

Loew’s  Windsor,  pref .  27.00 

Mansfield  Theatres,  pref .  54. oo 

Life  Insnranrr  Storks 

Capital  Life  20%  paid .  21.00 

Commercial  Life  1'%  paid . 

Continental  Life  20%  paid. ...  37.00 

Crown  Life .  1.25 

Empire  Life .  25.00 

Excelsior  Life 29%  pd .  63.00 

Great  West  Life .  4.10 

Monarch  Life  10%  pd .  29.00 

National  Life  25%  paid .  49.00 

Ke-Insurance .  20.00 


Do. ,  pref . 

130 

Goodyear  pref . 

96*4 

Int.  Mlg.,  pref . 

In.  Nickel . 

36 

King  E.  H . . 

Kelvina  c  .  . 

.  15)a 

16 

Do.,  pref . 

.  91 

91)4 

Loblaw  . . 

.  43 

48 

Do.,  pref . 

I.oewB  ’r . 

l(i4 

Do.,  pref . 

Mackay  c . 

126% 

Do.,  pref . 

Maple  Lf . 

71 

.  9P 

Mas.  Har. . 

69U 

Do.,  pref . . 

McKin  I  c . 

28),; 

Do.,  V.  T . 

•28% 

Do.,  pref . 

.  97 

97 ',4 

[73  Bonds:  Ke-Insurance .  20.00 

16  C.  Bread .  105H  lOo.Li  Saskatchewan  Life  10%  paid. .  15.00 

93  Can.  Cann . . .  96?<  97V4  Security  Life  29%  paid .  28.00 

66  Rio  .Tan.. .  OOT-s  94'it  Sovereign  Life  25%  paid .  28.00 

29*<[  St.  C.  of  C .  106>5i  .  .  Sun  Life  75''r  paid .  500.00 

Xoix  .  Travellers’ Life  20' u  paid .  40,00 

—  .  se  w.  Mortgage  A  Loan  Storks. 

rOrCIBm  KXCUBnGTC*  British  Mtge.  &  Loan .  199.00 

29  Royal  Bank  QuoUtions:  Commercial  Finance  prof .  68.00 

29  Demand  New  York  Montreal  London  I,.  &  S.  (Par  $60.00). .  44.00 

Sterling .  4.84J-4  4.83'.^  Midland  Loan  &;Saving8 .  17.00 

20  Belgium . 0278  .  027767  Mtge.  Discount  pref .  7.00 

95  Germany . 2374  .2371  Peoples  Loan  &  Savings .  76.00 

25  Holland . 4000  .  3981  Security  Loan  &  Savings .  100.00 

30  Norway  . 2503  .  2500  Sherbrooke  Trust  Co .  105.00 

96*4  Sweden . 2669  .2663  Sterling  Trust  Co.  ex.  Divd... .  76.00 

I  Brasil . 1327  .1325  |  Toronto  Finance,  pref .  2  50 


bo.,  prrf . .  77 

Monreh.  c . . .  K 

Do.,-pref,  •.'.v..' . .  7  32 


Sterling .  .  . 

.  4.84)4 

4.83*4 

Belgium .  . . 

.027767 

Germany . . 

.2371 

Holland.  .. 

.3991 

Norway  . . 

.'2500 

Sweden .  . . 

.2663 

Braail . 

.  1325 

France .... 

.0321X 

Denmark . . 

.2659 

Greece.  .  . . 

.012331 

lUly . 

.041236 

Spain . 

. 15U)/j 

.151212 

Switzerland 

. 1929 

.1926 

New  York 

funds  in  Montreal  a*9  Quoted  at 
5*82  of  V/fj  discount. 

N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  .Tenk«,  Gwynne  &  Co. 

tlpen.  High  Low  CIo*n**g 
lanuary .  1238  1243  1237  1’238-*0 


(July .  1310  1313  1307  13('7  tdg. 

I  October .  1330  1830  1325  1328  tdg. 

I  December .  1228  1234  1227  1228  -29 

j  Spot  Cotton  . "  1270  dowh  5.. 


SPLIT  QUEBEC  POIVEB. 

At  the  meeting  of  the  Quebec 
Power  Company  on  Tuesday  It  Is 
understood  that  some  interesting 
announcement  will  be  made  In  re- 
.e;ard  to  the  .splitting  of  the  shares 
of  the  company.  It  is  this  proposed 
plan  which  has  been  the  accepted 
explanation  of  the  rapid  rise  re¬ 
cently  in  the  market  for  the  stock. 


Investment  Yields  on  Stocks  i 
Bonds. 

Fumishsd  by  Watt  ft  Watt,  Toronto 
Dlv. 

Banks  Rate  Price  ’ 

Can.  Bank  of  Commerce..  12  1*  224 

Dominion  Bank .  12  1*  210 

Imperial  Bank . 12  1*  202 

Bank  of  Montreal .  12  2*  268 

Bank  of  Nova  Srotia .  16  290 

Royal  Bank  of  Canada  .  12  2*  2.50  x.d. 

Standard  Bank  of  Can  .12  191 

Bank  of  Toronto .  12  223 

I.oan  ft  Trust  Companies 
Canada  I.dinded  (Par  $100. 

— $50.  paid  up) .  10  9l3  j 

Canada  Permanent .  12  210 

Central  Canada .  12  225 

Huron  ft  Erie .  7  135 

Landed  Banking .  8  159 

National  Trust .  12  240 

Toronto  General  ’Trust* .  .  12  222 

Union  Trust .  7  104 

Toronto  Mortgage  (Par 

$50) .  10  98 

Preferred 

American  Sales  Book .  7  95 

Canada  Bread .  7  109Jjxd. 

Canada  Cement .  7  116 

Canadian  General  Elec. 

New  (Par  $50.) .  7  67 

Can.  Locomotive .  7  87 

Can.  Car  ft  F'undry .  7  86?. 

City  Dairy .  7  112 

Goodyear  (1J4%  arrears 

in  dividends) .  7  96}i  ' 

Mackay  Companies .  4  70 

Maple  Leaf  Milling .  7  99 

McColl .  7  99 

North  Star  (Par  $5) .  7  ,4.75 

Pacific  Burt  <ConvertibIe 
into  common  any  time).  7  IDOM  ( 

Page  Hersey  (Convertible 
into  common  any  time).  7  115  ( 

Porto  Rico  Railway .  7  88)'s 

Spanish  River  (Cum-Par- 

ticipating) .  7  '  119  I 

Wm.  A.  Rogers .  7  94  ' 

Steel  of  Canada .  7  122  i 

Twin  City .  7  101  ( 

Tri-City .  6  80  ( 

Winnipeg  Electric .  7  101  I 

Common 

Bell  Tdepbone . 8  138  j 

Brazilian .  5  106H  < 

F.N.  Burt . $3  ’64  1 

British  American  Oil  (Par 

$26) .  10  64  ! 

C.P.R . 10  166  < 

Canada  Cement . 6  110  i 

City  Dairy .  3  74,' j  ( 

Consumers  Gas . 10  173  { 

Dominion  Stores. ...  ....$2.40  63 

Mackay . 7  126  ! 

Twin  City .  6  -  62  j 

Bonds 

Canada  Bread  (1941) .  6  106.11  ! 

Canada  Cement  (1929).. .  6  102  53  E 

Canada  Steamidiip  (1943).  B  95.69  i 

Can.  Locomotive  (1951)..  S  100 OO  ( 

Rio  dejanlero  (1935)  .  ...  6  94.79  E 

Sao  Paulo  Tram  (192$) . .'  6  96.96 


Standard  CNl  Stocks. 


1926  Price 
High 


MINING  MARKET 

Mining  Market  ’Transactions  tor  week  endfng  Nov.  10 
Furnished  by  Stobie  Fortong  ft  Company,  Toronto. 


NEW  YORK  STOCKS. 

Nov.  6,  Nov.  10. 


Toronto  Mining  Market  ’Transactions  (or 
Furnished  by  Stobie  Fortong  ft 
e  Range  STIlCKS 

Low  X  Share  sales 

GOLD 

IH  Algonquin .  71,000 

iSH  Argonaut .  131,058 

IH  Atlas .  3.000 

22  Are* .  13,800 

.  90  Amulet . .  28,450 

1  Baldwin .  7S,600 

4!^  Bidgood .  81,750 

2'/|  Boston  Creek .  11,220 

2H  Buckingham .  600 

22  Barry  Hoi .  116,325 

6  Chaput-Huehes .  62,000 

2  Columbus  Krik . 36,500 

14  Cons.  W.  D.  Lake .  86,400 

3 . 00  Coniaurum . . .  200 

8  00  Dome  Mines .  1,910 

25  Goldale . 10,45U 

1*4  Gold  Beef .  3.000 

24  Gold  Hill .  21,600 

18.80  Hollinger  Com .  1,560 

21  Hill  Top .  13,700 

sa  Indian  Mines .  1,500 

6H  Keora  Mines .  22,250 

.77  Kirkland  Lake .  48,800 

8  Kirk  Hunton .  107,700 

9.50  Lake  Shore .  9,425 

21  Laval .  90,600 

33  Macassa .  17,200 

22  40  McIntyre . 820 

12  Moneta .  3,260 

4  Night  Hawk .  13,000 

12  00  Noranda .  4.07$ 

1.88  Premier .  7,160 

4V<  Pore  Crown .  5,000 

4\4  Preston .  11,900 

10  South  Keora .  2.5,500 

2.19  Teck-Hughes .  32,96$ 

1  Thompson-Krist .  1,500 

36  Tough  Oakes .  274,595 

3.15  Towagmac .  9,660 

81  Vickers .  41,860 

1.09  Viiwnd  Con .  16,700 

1  Wasapika .  2,600 

7.45  Wrigbt-Hargreavea .  1,295 

SILTEB 

61  Beaver .  9,650 

1.15  Bourlomaque .  40,400 

21  Belle  Ellen .  4,500 

25  Capitol .  8,300 

50  Can.  Lorrain .  4,800 

.95  Castle-Trethewey .  24,100 

3.25  Coniagas .  1,200 

8  Crown  Reserve . 41,900 

4  Everett .  6,600 

1  39  Keeley .  9,400 


Lakeside  Lorrain .  124,600 

La  Rose .  3,300 

Lorrain  Cons .  16,000 

McKinley-Darragh .  7,500 

Mining  Ciorp .  6,160 

Millcrest .  28,000 

Nipining . 2,295 

Pet.  L.  Cob .  87,450 

Peteiwon  Lake .  8,100 

Pioneer .  29,600 

Vic.  Silver .  13,300 

Wettlaufer .  1 ,200 

Int.  Nickel .  1,100 


High 

Low 

Cion 

4)4 

h% 

4 

61 

59 

69)4 

3 

2*4 

2)4 

23 

22 

22 

1  33 

1.26 

1  30 

4.U 

4)4 

454 

9 

7 

8 

4 

4 

4 

3V4 

3)4 

98 

£2 

97 

9 

8 

8 

2« 

2)4 

2*4 

23)4 

21*) 

22)4 

8.75 

3  65 

3.75 

9.85 

9  40 

9  85 

31)4 

30 

31 

2 

2 

2 

47 

45 

45)4 

18.65 

18.50 

18  60 

23 

21 

21 

3)4 

3*4 

3)4 

14 

13 

13 

80*4 

77 

77 

32 

23% 

26 

14.75 

13.90 

14.60 

SO 

26 

28 

3654 

34 

34 

24.25 

24.00 

24  25 

12*4 

12*4 

12*4 

4)4 

4 

4 

19.06 

18  90 

18.95 

1.S8 

1.88 

1.95 

6 

6 

6 

7)4 

7 

7)4 

16)4 

12*4 

14)4 

4.96 

4.83 

4.91 

1.14 

1)4 

1)4 

61 

54 

67 

4  85 

3.90 

4.60 

108 

98 

103 

1 .69 

1.67 

1.60 

1 

1 

1 

8.50 

8.05 

8.60 

61 

59 

59 

1.28 

1  25 

1  26 

21)4 

21 V4 

21)4 

27*4 

26)4 

27)4 

63 

61 

62 

1.08 

1  03 

1.03 

4.30 

4  30 

4  30 

11*4 

10)4 

n>4 

4‘'a 

4 

4 

1  67 

1  52 

1.53 

4 

254 

3J* 

B 

5 

3)4 

3)4 

3*4 

11)4 

11 

11*4 

2  72 

2  65 

2.70 

5 

3% 

4 

6  95 

6  40 

6  50 

26 

25 

25 

9 

8 

8*4 

1  08 

1.03 

1.03 

6 

6 

6*4 

3 

3 

3 

36  25 

35.62 

35.62 

6—  Illinois  Pipe  1 

7 —  tmi^al  (Si  . 

8 —  Indiana  Pipe 


11—  N.Y.  Transit . 

12 —  Northern  Pipe  Line. , 

18— Ohio  Oil . 

14— Prairie  Oil  ft  Gas . 

16 — Prairie  Pipe  Line . 


17 — South  Fenna.  OO . 


Bid 

Ask. 

.  20)4 

20)4 

.  l^S 

1''4 

.  116)4 

117 

.  42)4 

43 

.  42 

44 

.  135 

137 

.  38)4 

38*4 

.  66 

58 

.  32 

32% 

.  12)4 

12?4 

.  28 

31 

.  70 

72)/4 

,  68*4 

59 

.  49% 

49% 

.  128*4 

124*4 

.  23*4 

24*4 

.  85*4 

36,*,4 

.  60'% 

60)4 

.  64% 

64)4 

.  41% 

42 

.  116% 

116)4 

.  32)4 

32*4 

.  114 

115 

.  115*4 

116*4 

.  96 

96)4 

New  York  Curb  Prices. 

Furnished  by  Jenks,  Gwynne  ft  Co. 


Amn.  Sup.  Pow.  "A”. . .  .  , 
Do.,  "B” . 


B.A.  Oil . 


Centrigugal  Pipe  . . . 


Coiu.  Copper. 
Conti.  Oil.  .  . . 
Davies  ”A” . . . 
Dom.  Stores. . 


Elec.  Investors .... 
For*  Motor  of  Can . 
Gibson  Oil. , _ 


Bid 

Ask. 

.  206 

207 

.  29 

32 

.  30 

30*4 

.  20)4 

20% 

.  64 

65 

.  23 

23)4 

17*4 

18 

.  61*4 

53 

. 

2% 

.  18*4 

19 

.  28 

29 

.  60 

«3)4 

.  •67I0 

68 

.  37 

38*4 

.  800 

350 

.  3 

3)4 

.  90)4 

91 

.  31)4 

32 

Gulf  Oil . 

Happiness  Candy  “.A” . 

Imperial  Oil . 

Int.  Pete . . 

Middle  West  Utl.  com . 

Mtn.  Prods . 

Mohawk  &  Hudson . 

Nipissing . 

Northeastern  Pow . 

Penn.  Wat.  ft  Pow . 

Prairie  P.  1, . 

Redbank  Oil . 

Rickenbacker . 

Salt  Cre^ . 

S.O.  Ind . 

SX».  Ken . 

S.O.  New  York . 

Southeastern  Pow . 

Superheater . 

Uni.  Lt.  ft  Pow.  "A”  New. . .  . 

United  Shoe  Machy . 

Vacuum  Oil . 

Venz.  Pete . 

Veeley  Process . 


1926 

Am.  Beet  Sugar .  22 

Am,  Boeh  Magneto . .  18 

Am.  Can .  61H 

Am.  CarftF .  99 

Am.  Ship  ft  Com  . .  . .  7)4 

Am.  Smelting .  184 

Am.  Steel  Foundries .  4354 

Am.  Sugar .  77 

Am.  Tei.  ft  Tel .  147H 

Am.  Woolen . 

ABneoada  Copper..  . .  47)4 

Atchison .  1MJ4 

Baldwin  TjOco .  124 

Balt,  ft  Ohio .  mu 

Bethlehem  Steel  (B) .  44>4 

Brooklyn  R.  T .  68 

Cllfomi*  Petrol .  31 

Canadian  PacMc . 164)4 

Central  Lether .  74* 

Cerrode  Pasco .  68)4 

Chandler  Motors.  ...  974 

Chicago  M.  ft  St.  P. .  9U 

Chicago  Rock  Is .  66)11 

Chile  Copper  Co .  32)4 

Chino  Coroer .  25Mi 

Colorado  Fuel .  40)4 

Consolidated  Gas. .  . .  109 

Continetal  Can .  73 

Com  Products .  48)4 

Cimable  Steel .  71 

Columbia  Gas .  25U 

Erie  Railroad .  a^U 

Famous  Players .  115)4 

Freeport  Texas .  32 

General  Electric .  88)4 

Ceneral  Motors .  1.52)4 

Goodrich .  49 

Great  Northern  mef .  79 

Great  Northern  Ore..  1954 

Gulf  States  Steel ....  581* 

Inspiration  Copper.. .  25)4 

fnternat.  Harv.  N.J. ,  129 

Internat.  Nickel .  35)4 

Int.  Merc.  Marine.  . .  8 

Do.,  pro- .  3574 

Internat.  Paper .  68)4 

Kelly  Spiingfield ....  10!( 

Kennecott  Copper  . . .  6'3,*. « 

Ijehigb  Valley .  90t- 

Miami  Copper .  16*4 

M.  St.  r.  ft  S.S.  M . 

Missouri  K.  and  T. .  .  31)4 

Missouri  Pacific .  39*4 

National  liead .  151 

Nevada  CK)nsoJ  Cop..  16 

New  Haven .  43)< 

!  Northern  Pacific .  78*4 

Pan.  Anier.  Petrol.  . .  64 f 4 

Pennsylvania  RJt.. ..  .537s 

Pere  Marquette .  110*4 

Punta  Sugar .  40  _ 

IPierce  Arrow .  21  *s 

Ray  Con.  Copper. . . .  16*4 

Reading .  88 

Republic  Iron  &  S  . . .  56 

Royal  Dutch .  48)4 

St.  Ixniis  ft  S.  F .  97*4 

Sinclair  Consolidated.  I8V4 

Slosa  Sheffield .  121 

Southern  Pacific .  107')4 

!  Southern  Railway  .  ,  118*4 

Do.,  pref  .  . .  93 

Studebaker  .  60)4 

Tennessee  Copper.  .  llJ'j 

Texas  Oil . 54*4 

Texas  Pacific.  ...  51*4 


84H  — 

30  —  2 


6.*4 

6V%  Tobacco  Prod.  Co.  .  . 

108% 

107)4 

— 

38 -V, 

38)i  Union  Pacific . 

168% 

162% 

— 

31** 

32  U.  S.  Indust.  Alcohol. 

79% 

79% 

-r 

113 

114  U.  S.  Rubber . 

61', 

64  , 

— 

24*4 

24*4  U.S.  Steel . 

143% 

146)4 

-f- 

24 

Do.,  pref . 

127)  a 

127)4 

.... 

5% 

5'V  Vanadium . 

39)4 

41% 

-1- 

18)» 

ISH  W^estinghouBe . 

68)* 

68 

— 

162 

164ti  White  Motor . 

66)  a 

56 

— 

123?4 

124  Willys-Overland . 

19*, 

19’’4 

-t- 

22 

26  Worthington  Pump 

21 

She  finatufal  Stmts 


mm 


d/ 


Mellow  with  Age’’ 
certainly  describes  a 
bottle  of  this  gentiine  old 
ale^ 

Over  100  years’  experi¬ 
ence  back  of  every  bottle. 


DAWES 

Black  ^rse 

Ale&Porter 


THE  FINANCIAL 


MONTREAL.  NOVEMBER  12,  1926. 


MORGAN  TRUST  COMPANY 

Admir^istrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &  HAMMOND 


F.  G.  OSLER  • 

H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
Members  ^  Montreal  stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


Where  Security  Is  Lasting 

No  imrt  of  Canada  is  more 
firmly  established,  indus¬ 
trially  and  agriculturally, 
or  less  subject  to  trade 
Ticissltudes  than  the  busy 
Ontario  counties  of  Hast¬ 
ings.  Northumberland  and 
Peterboro. 


In  the  centre  of  this  dis¬ 
trict  are  located  the  plants 
of  the  Qninte  and  Trent 
Valley  Poirer  Company, 
Limited,  supplying  manu¬ 
facturers  of  long  standing 
with  hydro-electric  power. 

We  recommend  the  pre¬ 
ferred  stock  of  this  Com¬ 
pany  as  a  sound  and  desir¬ 
able  investment. 

PRICE  f  99  a  shore  and 
aoemed  dividend  to  yield 
more  than  7%. 


Malcolm  C.  Oswald 


Descriptive  circular  on  request 

JOHNSTON 

171  St.  James  St.,  Montreal 

1  Montreal  Stork  EzchaBse 
Mrnbm  j  Stock  Ezckaaao 


C.  Graham  Diinkwater 


Oswald  a  Drinkwater 

Members  Montreal  Stock  Exchange 


Telephones  Main  6675-6676  .  152  Notre  Dame  Street  W. 

MONTREAL 


WATT  &  WATT 

MBMBBRS  TORONTO  STOCK  BXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


LOCAL  MARKET 
AVERAGES  TOUCH 
NEW  HIGH  LEVEL 


7  Years  Gross  and  Net  ’ 

of  Tooke  Brothers  Limited 


1920  1921  1922 


QD  I  Gross 


1925  1926 


liiinn 


I  Financial  Times  Average  of  15 1 
Common  Stocks  Gain  Over  aj 
Ptmt  to  116.4  During  Week 
—  Selective  Mariiet  With 
Trading  on  Lighter  Scale  — 

Dominion  Bureau  Index  Up 

Montreal  stock  market  prices  con- 
I  tinned  to  reach  new  high  levels  dur¬ 
ing  the  past  week.  Financial  Times’ 

,  market  average  of  15  active  common 

.  I  stocks  showing  an  average  of'  116.4  _ _ 

I  for  the  week  as  compared  with  115.3  , 

for  the  preceding  weekly  period.  A  D  1.L  I  - _ -S  1 

'  new  high  figure  of  116.5  was  reached  1  OOKC  DFOlI101  S  L^lUlllCCl 
I  on  Saturday  November  6  and  on  1  ^  1 

Reveals  Steady  Recovery  , 

I  the  market  throughout  the  period,  •  1  •  • 

Shawinlgan  and  Quebec  Power  dur-  ||<|  llne|*AtinOr  I  ^OnHlfinriQ 

lug  the  earlier  sessions  continuing  ***  | 

their  sensational  advance,  the  former - j 

gotag  to  172,  and  the  latter  to  269,  (Continued  from  page  1.)  As  is  indicated  by  the  record  of! 

the  later  River  earnings  during  recent  years,  the  ! 

!  ccramon  came  in  for  some  plated  to  3^94  times  interest  requirements.  3e  Impetus  in  d*emrn?fof  Ite  p™o- ' 

:  attention  gaining  o  ^ints  during  the  The  company  has  outstanding  ducts,  and  everything  points  to  a  con- ' 

,  week  and  closing  at  106.  Canada  Ce-  $985,000  of  an  authorized  issue  of  $1,-  tinuation  of  this  satisfactory  state  of  I 
,  ment  also  showed  strength,  gaining  4  250,000,  7%  cumulative,  $100  par  affairs,  while  consistent  economical 
j  points  to  a  nw  high  for  the  current  value,  preferred  stock,  upon  which  management  has  placed  the  company 
!  year  of  11-,  while  B.  C.  Fishing  gain-  no  dividends  have  been  paid  since  the  in  a  position  where  it  will  derive  full 
points  to  80.  ^  _  .  |ond  of  1921,  thus  leaving,  as  at  the  benefit  from  any  substantial  increase 

i  Trading  was  on  the  dull  side  dur-  ■  end  of  the  current  year,  35%  of  ar- !  in  sales  volume  which  may  accrue 
ing  the  bulk  of  the  period  and  Bra- ^  rears.  A  total  of  18.29%  has  been  !  from  the  existing  healthy  condition 
i  zilian  continued  to  dominate  the  mar- 1  earned  on  the  preferred  stock  during  !  of  general  business  throughout  the 
I  ket,  although  not  to  quite  such  a  the  past  4  years,  making  an  average  I  Dominion.  A  recent  development 

■marked  degree.  This  market  of  4.57%,  earnings  for  the  last  fiscal  ,  which  carried  considerable  slgnlfi- 

I  revealed  a  decline  of  2  points  to  106  year  being  equal  to  7.17%.  Current  cance  was  the  addition  to  the  board 

,  during  the  week.  quotations  on  the  stock  run  over  $60  of  directors  of  W.  K.  Trower  of  the  i 

Trend  of  Averages.  j  P®*"  share,  the  recent  high  figure  of  Montreal  Securities  Corporation,  who ; 


(Continued  from  page  1.) 


As  is  indicated  by  the  record  of! 


ing  the  last  fiscal  year  being  equal  earnings  during  recent  years,  the ! 
to  3  04  timps  Company  has  been  enjoying  a  mo-l 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG. 

MONTREAL 


Direct  Private  Wire  to  ail  Branches  and  New  York 


Maora  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


DIVIDEND  NOTICES,  ETC. 

BANK  OF  MONTREAL 

\JOTICE  is  hereby  given  that  a 
•  ^  DIVIDEND  of  THREE  per  cent. 


I  DIVIDEND  NOTICES,  ETC. 

IkeCanailiaiiBankofCoiniiitree 

DITIDEJVD  NO.  159. 

1  Notice  is  hereby  given  that  a  dlvl- 


dunng  the  weeK.  ,  quotations  on  the  stock  run  over  $60  of  directors  of  W.  K.  Trower  of  the  j  upon  the  paid  up  Capital  Stock  of  Notice  is  hereby  given  that  a  dlvl- 

Trend  of  Averages.  i  P®*"  share,  the  recent  high  figure  of  Montreal  Securities  Corporation,  who ;  this  Institution  has  been  declared  dend  of  Three  per  cent,  upon  tho 

The  trend  of  the  market  ave-rages '  current  year  being  the  has  in  the  past  been  eminently  sue-  j  for  the  current  quarter.  A  BONUS  paid-up  capital  stock  of  this  Bank 

for  the  current  year  are  shown  on  j  level  which  the  stock  has  cessful  in  placing  on  a  sound  oper-  |  of  TWO  per  cent,  has  also  been  de-  has  been  declared  for  the  quarter 

thp  <iiihiniTiP4i  tflhiA-  reached  since  1922.  On  account  of  ating  basis,  several  companies  which  dared  for  the  year  ending  30th  Oc-  ending  30th  November,  1926,  together 

™p;o^  lArtrt  earnings  for  the  Jast  had  found  the  going  hard.  I  tober,  1926,  both  payable  on  and  with  a  bonus  of  one  per  cent.,  pay- 

.  in"  "  I  fiscal  y®ar  of  the  company  were  Tooke  Brothers,  Limited,  which  is  '  after  WEDNESDAY,  the  FIRST  day  able  at  the  Bank  and  its  Branches. 

vf . .  ini  '®0Pal  to  over  7%  on  the  outstanding  the  largest  manufacturer  and  im-!of  DECEMBER  next,  to  Sharehold-  on  and  after  Wedne.sday,  1st  Decem- 

"*....11  .  inn  i  preferred  stock,  and  in  view  of  the  porter  of  men’s  goods.  Including  i  ers  of  record  of  30th  October,  1926.  her  next. 

p..p-p^ .  08 1  j  consistent  expansion  of  earnings  shirts,  collars,  neckwear,  hosierj-,  |  The  Annual  General  Meeting  of  Transfer  Books  of  the  Bank 

June  average .  100  2  I  ^f^**^**  ^®cn  shown  yearly  by  the  underwear,  etc.  in  the  Dominion,  the  Shareholders  will  be  held  at  the  will  be  closed  from  the  16th  Novem- 

Tiiiv  avprac-p .  101  8  '  c»mpany.  there  are  ample  grounds  operates  2  plants  at  Montreal  and  La- !  Banking  House  of  the  Institution  on  ber  to  30th  November  next,  both  days 


for  the  current  year  are 

shown  on 

the  subjoined  table: 

January  average . 

. .  100.0 

February  average . 

. .  102.7 

March  average . 

..  101.2 

April  average . 

. .  100.1 

May  average, . 

..  98.1 

June  average . . 

. .  100.2 

July  average . 

. .  101.8 

August  average . 

. .  106.2 

September  average  . .  . . 

..  113.6 

October  average . 

..  113.6 

High  1926  (Nov.  9)..  .. 

..  116.5 

1926  (.May  21)..  .. 
'Thursday  Nov.  4 . 

. .  97.3 

. .  116.2 

Friday  Nov.  5 . 

..  116.4 

Saturday  Nov.  6. .  .Z  . .  . . 

, .  116.5 

Monday  Nov.  8 . 

Tuesday  Nov.  9 . 

.,  116.5 

Wedne^ay  Nov.  10 . 

..  116.3  ' 

Average  for  week . 

. .  116.4 

Previous  week . 

. .  115.3  : 

company,  mere  are  ample  grounas  operates  z  plants  at  .Montreal  ana  La- !  Banking  House  of  the  Institution  on  I  cer  lo  .lui 
for  the  expectations  which  are  held  in  chine  respectively,  while  branches,  mOND.AY,  the  SIXTH  DAY  DF  DE-  inclusive, 
some  quarters  that  some  step  will  be  warehouses,  and  salesrooms  are  CEMBER  next.  By  Ordi 

taken  by  the  directors  in  the  near  maintained  at  Halifax,  Quebec,  Mont-  -pu.  tn  hp  takpn  at  noon 


!  116  5  f^tPre  looking  towards  the  clearing  real,  Toronto,  Winnipeg,  Calgary,  and 

97  3  !  arrears  of  dividends  on  the  Vancouver. 

..pp  security.  Officers  and  directors  of  the  com-! 


'EMBER  next.  \  By  Order  of  the  Board. 

The  Chair  to  be  taken  at  noon.  S.  H.  LOGAN, 

By  order  of  the  Board.  General  Manager. 

FREDERICK  WILLIAMS-TAYLOR,  i  Tbronto.  15th  October,  1926. 
General  Manager.  . . 


. .  11G2  security.  Officers  and  directors  of  the  com-!  FREDERICK  WILLIAMS-TAYLOR, 

Pridav  Vov  'i  .  116  4  ^'*^®  eonimon  stock  of  the  company,  pany  consist  of  W.  A.  Tooke,  pres- !  General  Manager. 

op+..papir  «  - .  11R  K  which  there  is  $650,000  outstand-  ident;  Lt.  Col.  C.  M’.  McLean,  vice- |  Montreal.  19th  October,  1926. 

I  Monday  Nov  8 .  Ing  of  an  authorized  issue  of  $1,250,-  president;  W.  S.  Barker,  secretary-  ' "  — 

^Tuesday  Nov.  9V.  116.5  i  000.  carri^  little  immediate  value  in  treasurer;  and  William  Ha^^.  N.  A.  International  PetTOlCUm 

vw  in  ii«  8  ■  ii^®  lisht  of  the  heavy  arrears  on  the  Galt,  W.  M.  Weir,  and  W.  K.  Trower.  _  »  •  .p.  j  1  HG  wOllSllIllCro 

!  Airprap-p  fnr  wpaV .  11R  4  Preferred  stock,  and  also  the  heavy  The  following  table  presents  an^  CompRIiy,  Llllllt6<l  ^  ^ 


I !  Dominion  Bureau  Index.  changed  bands  during 

I ;  The  weighted  Index  number  of.  the  years  at  a  price  of  $8. 
25  best  selling  industrial  and  public 
!  utility  common  stocks  on  the  Mont¬ 
real  and  Toronto  Exchanges,  com-  / 

puted  by  the  Dominion  Bureau  of ; 

Statistics,  rose  from  209.3  for  thej  Years  end. 

I  week  entUng  November  6th,  to  212.0  i  June  30.  Gross 

j  last  week.  i  1920  .  $231 

I  The  weighted  index  number  of  the  1921 .  9J 

1  volume  of  stocks  traded  fell  from !  1932  .  . .  . .  x  3i 

i  44.1  to  42.3  and  that  for  the  total  1923  .  6] 

value  of  stocks  traded  from  92.3  to !  1924  .  95 

1 89.7  for  the  same  period.  '  1926* .  KH 

I  Prices  were  higher  for  sixteen  of  ^  1926  .  IK 

I  the  twenty-five  stocks  included.  The  * — 13  months  ende< 
1  Shawlnigan  average  was  up  from 

246.8  to  261.8  dollars.  Laurentlde  from  >r  .  i  * 

$106.8  to  $108.4.  Quebec  Power  from 

$161.4  to  $168.0,  Wayagamack  from  . 

$105.8  to  $108.3.  and  Asbestos  from  . 

I  $24.0  to  $24.7.  Brazilian  declined  •  •  ■  ■  •  • 

!  from'  $108.7  to  $107.9,  Smelters  from  . 

$234.5  to  $234.4  and  Montreal  Light,  .  4,bJb, 

Heat  and  Power  from  $74.3  to  $73.6.  j  .  2.o0o, 

Sales  were  greater  for  fifteen  and  ■  .  -s.o^a, 

smaller  for  ten  stocks  but  the  de¬ 
clines  outweighed  the  Increases  in  Prope 

importance.  Abitlbi  rose  from  2,300  jg27 : 

'  to  6.600.  B.  C.  Fishing  from  400  to  i  549!’ 

4,400,  Smelters  from  2,900  to  3,900.  ^5^,2  ! .  . !  . .  521/ 

'  Laurentlde  from  2,500  to  6,300,  Mont-  ^  JJJ23 .  g5()!; 

I  real  Light.  Heat  and  Power  from  .  ’  ’  ggg  • 


preferred  stock,  and  also  the  heavy  The  following  table  presents  an 
goodwill  Item  on  the  balance  sheet,  analysis  of  the  principal  items  in  the ; 
A  few  shares  of  the  stock  have  profit  and  loss  account  and  balance ' 


changed  bands  during  the  last  2  sheet  of  the  company  over  a  period 
years  at  a  price  of  $8.  Jof  7  years  from  1920  to  1926:  — 

TOOKE  BROTHERS,  LIMITED. 

'  (7  Tears  Analysis) 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tel.  HARBOUR 
4286 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


B.  H.  PORTEOUS 

St  Company 
Stock  and  Bond  Brokers 
Member* 

Montreel  Stock  Exchange 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Que. 


Dickinson  and  Walbank 

(Members  Montreal  Stock  Bselisntt) 

IVo  Aeeount  too  small  to  receive 
our  careful  attention 
152  ST,  JAMES  ST.  MONTREAL 

MAIN  4«n 

fOBFl,  CUF.  -  IIltEVlLI.E.  ONT 
7  .  Ke>Iy  Dickiiuon.  J.  Y.  K.  Wslbuk 
_  W.  McLea  walbmnk 


The  Financial  Times  reaches  a 
class  of  |)eople  who  are  interested 
and  able  to  buy  iniestnipnt  securi¬ 
ties. 


I  2.500,  Shawlnigan  from  3,100  to  7 ,000  I 
and  Spanish  River  from  200  to  1,900.  > 
Brazilian  dropped  from  35,000  to  14.- 
000.  Asbestos  from  24,000  to  3,200,  | 
I  Mackay  from  .3,100  to  700  and  Wlnnl- 
peg  Electric  from  4,500  to  2.200. 

announce  exchange  ' 

'  STEAMSHIPS  STOCK  j 

I  Official  notices  have  been  for-  • 

■  warded  to  holders  of  the  preferred  , 
i  and  common  stock  of  Canada  Steam-  | 

I  ship  Lines.  Limited,  advising  them 
I  that  exchange  into  the  new  6%  pre-  j 
ferred  and  no-par  value  common, , 
which  was  approved  at  meetings 
held  earlier  In  the  year,  will  be  ^ 
made  on  December  1.  i 

In  the  notice  to  preferred  share¬ 
holders.  details  of  the  scheme  of  ar- 1 
!  rangement,  which  was  adopted  by 
shareholders,  at  a  special  general 
I  meeting  on  June  9,  and  sanctioned  | 
on  August  20  by  the  Superior  Court.  I 
are  given.  'These  state  that  arrears  1 
!  of  dividend,  which  will  have  ac- ' 
crued  on  December  31,  on  the  125,- ' 
t  000  share  of  7%  cumulative  prefer- 1 
ence  stock,  have  been  cancelled ;  that . 
the  rate  of  dividend  on  the  cumula-  i 
tlve  preference  stock  of  the  com-  | 
pany  is  reduced  from  7%  to  6%  as  | 
at  January  1,  1927;  and  that  .surren- ' 
der  of  the  present  7%  preference  I 
certificates  Is  to  be  made  on  or  af¬ 
ter  December  1,  when  exchange  will  | 
be  made  on  the  basis  of  6  shares  of ! 

cumulative  preference  stock  for 
each  5  shares  of  7%  cumulative  pre- 1 
ference  stock  surrendered.  Frac-  ! ! 
tional  certificates  will  be  issued  en-  1 1 
titling  holders  thereof  to  receive 
from  the  company  1  share  of  6% 
preference  stock  upon  surrender  of 
fractional  certificates,  representing  | 
in  the  aggregate  five-fifths  of  one  / 
share. 

The  notice  to  holders  of  the  com¬ 
mon  stock  calls  for  the  surrender  of 
the  present  $100  par  value  certifi¬ 
cates,  representing  the  existing  125,- 
000  shares  for  exchange  into  the 
new  no-par  value  common  shares. 

Both  classes  of  securities  will  be 
listed  on  the  Montreal  and  Toronto 
Stock  E.'rchanges  as  of  December  1. 
and  certificates  are  to  be  forwarded 
I  to  Prudential  Tru.st  Co.  for  cx- 
I  change. 


Years  end. 
June  30. 

Gross  Earn. 

Net  Earn. 

Pref.  Div. 

Surplus 
for  Year. 

Total 

Surplus. 

1920  . .  . . 

, ,  $238,230 

$223,230 

$103,425 

$119,805 

$320,307 

1921  . .  . . 

93,524 

93,524 

68,950 

24.574 

344,881 

1932  .  . . 

, ,  X  32,851 

x207,834 

34,475 

x242,309 

102,572 

192-3  , .  . . 

..  61,910 

14,990 

14,990 

124.821 

1924  . .  . . 

92,117 

44,613 

44,613 

169,434 

1926*  . .  . . 

100,824 

49,945 

49,945 

219,379 

1926  . .  . . 

116,777 

70,677 

. 

70,677 

290,056 

* — 13  months  ended  June  SO.  x — Deficit  j 

Net  i 

Total  Assets  Cur.  Assets.  Cur.  Liabs.  Work  Cap.  Inventories' 

1920  ..  ,, 

..  $3,022,841 

$1,713,116 

$  993.306 

$719,810 

$1,042,746  ■ 

1921  ..  ,, 

. .  3,212,310 

1,864,503 

1,158.201 

706,302 

1,183,618! 

1922  ..  ., 

. ,  2,631,460 

1.206,906 

469,660 

737,246 

622,320  i 

1923*  . .  , , 

. .  2,745,126 

1,309,225 

536,402 

772,823 

779,511 1 

1924  ..  ,, 

. .  2,636,045 

1,194,661 

374,869 

819,782 

650.303 

1925  ..  ,, 

, .  2.505,617 

1,089,274 

184,010 

905.264 

611,583 

1926  .,  ,, 

. ,  2,545,056 

1.115,606 

142,975 

972,630 

673,739 

Property.. 

Goodwill 

Funded 

Debt.  Pref.  Stock. 

Com.  Stock 

1920  .,  ,, 

. .  $527,123 

$720,036 

$985,000 

$650,000 ' 

1921  .,  ,, 

549.720 

720,035 

985,000 

650,000  i 

1922  ..  ,, 

. .  521,775 

720,035 

$350,000 

.985,000 

650,000 

1923  .,  ,, 

659.232 

720.035 

343,000 

985.000 

650,000 ; 

1924  ..  ,, 

639,111 

720,035 

333,300 

985,000 

650,000 

1925  ..  ,, 

, .  646,688 

720,035 

325,000 

985,000 

650,000  1 

1926  ..  .. 

. .  648,400 

720,035 

318.500 

985,000 

650,000 ! 

Notice  of  Dividend  No.  12  ' 

NOTICE  Is  hereby  given  that  a  dividena 
of  25c.  United  States  Currency  per  share 
has  been  declared,  and  that  the  same  will 
be  payable  on  or  after  the  16th  day  of 
November,  1,926,  In  respect  to  the  shares 
specified  In  any  Bearer  Share  Warrants 
of  the  Company  upon  presentation  and 
delivery  of  eoupona  No.  12  at  the  following 
banks:  . 

The  Royal  Bank  of  Canada,  I 

60  Church  Street.  Toronto  2.  Canada.  • 

The  Farmers’  I,oan  and  Trust  (Company,  ■ 

22  William  Street,  New  York.  N.V. 

The  Farmers'  Loan  and  Trust  Company. 

15  Cockspur.  Street,  London,  S.W.  1.  Eng  ‘ 
land, 

OR  '  j 

The  Offices  of  the  International  Petroleum 
Company,  Limited.  ! 

.56  Church  Street,  Toronto  2.  Canada.  j 

The  payment  to  Shareholders  of  record  at 
the  close  of  business  on  the  6th  day  of  i 


The  transfer  boohs  will  be  closed  from 


period. 

By  Order  of  the  Board. 

J.  R.  CL.\RKE, 
Secretary'. 

56  Church  Street,  Toronto  2,  Canada. 
2.5th  October,  1926. 


Gas  Gimpany 
of  Toronto 


NOTICE 
of  _ 

ANNUAL  MEETING 

The  ANNUAL  GENERAL  MEETING 
OF  THE  SHAREHOLDERS  of  Tba 
Consumers’  Qas  Company  of  Toronto, 
to  recoiva  the  report  of  the  Directors, 
for  the  Election  of  Directora  for  the 
enauirj;  year  and  for  the  tranaaction 
of  snen  other  bneinesf  os  may  proparly 
be  transacted  at  the  meeting,  will  be 
held  in  the  Company’s  Auditorium, 
55  Adelaide  Sueet  East,  Toronto,  on 
MONDAY,  the  tSth  DAY  OF 
NOVEMBER,  1926,  at  12  o’clock  noon. 

By  Order  of  tha  Board, 

ARTHUR  HEWITT, 

Ganarol  Manager, 

Toronto,  October  21st,  192ft, 


5 

0 

5*5 

3  0.0 

0  o-tl 
-f- J, 

.it- 

d  K  3 

Pref.  Stock 

Com.  Stock. 

H. 

L. 

Earn. 

Paid 

H. 

L.  Earn.  Pa 

d  k:3 

1921  . 

.  91 

8.3 

7 

86 

67  2.37  .  . 

93.7 

56.7 

172.5 

1921  . 

.  75 

65 

9.5 

7 

57 

38  .38 

100.0 

58.0 

160.7 

1922  . 

50 

3% 

45.9 

256.8 

192.1 

.  .55 

l.B 

i.5 

in  .... 

24.2 

17.7 

244.3 

1924  . 

.  40 

38 

4.5 

10 

10  .  .. 

48.4 

4,5.3 

318.6 

1925  . 

.  S2H 

37 

,5.1 

8 

8  .  .  .  . 

49. .5 

43..5 

^  592.0 

1926  . 

.  63 '6 

67 

7.2 

8 

8  0.27  .. 

60.5 

43.8 

780.1 

|i  Canadian  Paclflcllailwa)Caflipan) 

I ;  Loblaw  Groceterias  Company  Limited '  - 

,1  _  •  DIVIDEND  NOTICE. 

'  !  Notice  is  hereby  given  that  quarter- 

•  ,ly  dividends  of  being  at  the,  At  a  meeting  of  the  Board  of  Di- 

j  rate  of  7%  per  annum,  on  the  prior  ,  rectors  held  to-day  a  dividend  of 
1  preference  shares  of  the  Company,'.  „  „_j  nno-hn.lf  Tver  cent  on  the 
!  and  26c  per  share  on  the  common  '  ??  , 

i  shares  of  the  Company  have  been  de-  Common  Stock  for  the  quarter  end- 
I  dared,  payable  on  December  1st,  1926,  ©d  30th  September  last  was  declar- 
I  shareholders  of  record  at  the  close  |  f^om  railway  revenues  and  Spe- 
lT;e""t1-=er"\S‘”^vm  I^<=«n7e.  payable  31st  December 

j  from  November  17th  to  November  I  next  to  Shareholders  of  record  at 


30th,  both  days  inclusive, 
i  D.  URQUHART. 

I  Secretary. 

Toronto.  Nov.  .3rd.  1926. 


!  three  p.m.  on  1st  December  next. 

I  By  order  of  the  Board,  * 

'  ERNEST  ALEXANDER. 

Secretary. 

‘  Montreal,  9th  November,  1926. 


TO  PAY  ARREARS 
2n(i  PREFERRED 


i  Famous  Players  to  Commence  Pay¬ 
ment  of  Accruals  Early  Next 
I  Tear — Continued  Improve¬ 

ment  in  Earnings. 

i  (From  the  Toronto  Bureau  of  The 
j  Financial  Times.) 

'  Toronto.— At  the  annual  meeting 
1  of  shareiholders  of  Famous  Players 
Canadian  Corp.,  held  here  last  week, 
2nd  preferred  shareholders  were  in- 
I  formed  by  the  chairman,  J.  P.  Blck- 
i  ell.  that  recommendation  would  be 
;  made  to  the  board  for  the  resump- 
I  tion  of  dividend  payments  probably 
I  early  next  year.  Deferred  dividends, 

I  covering  nearly  five  years  would, 
he  indicated,  be  paid  off  as  quickly 
I  as  conditions  permitted. 

New  Theatres  Profitable. 

The  general  manager,  who  pre- 
I  sented  the  annual  report,  expressed 
:  his  belief  that  the  company  was 
building  soundly.  The  Windsor  thea¬ 
tres  recently  acquired  were  making 
satisfactory  earnings,  and  these 
would  appear  in  the  accounts  for 
the  first  time  this  year.  Subsidiaries 
were  also  doing  well,  but  results 
would  not  be  reflected  In  Famous 
Players  profits  until  such  time  as 
these  paid  dividends  Into  the  treas¬ 
ury  of  the  parent  company. 

Improved  Earnings. 

The.  Mansfield,  Montreal,  tho  Al¬ 
len  group,  and  the  company’s  houses 
in  Winnipeg  and  all  the  middle  west 
had  shown  marked  improvement.  As 
a  result,  earnings  of  Famous  Play¬ 
ers  had  shown  material  Increases  in 
the.  first  8  weeks  of  the  current 
year.  Mr.  Nathanson  intimated  that 


SPECULATIVE  0RGY| 

AM  DITDI  IM  M  A  PI/CT ;  Imperial  Royalties  Company 
Ull  DlVILIII  mllltlld  I  announces  that  the  regular 

i  Monthly  Dividend  of  one  and 

I  one-half  per  cent.  (1%%)  •will 

Excitement  on  Stock  at  High  Peak  j  be  payable  on  November  SOth 

on  Buying  of  Non-Dividend  to  shareholders  of  record  of 

Stocks.  November  25th. 

Berlin. — favo>rabl€  monthly  re-  j  Tbis  is  Monthly  Dividend 

port  of  the  Trade  Ministry  gave  new  No.  74  making  a  total  of  one 

impulse  to  Stock  Exchange  specula-  hundred  and  thirty-one  and 

tlon  at  Berlin.  Although  prices  one-half  per  cent.  (131]/^%) 

weeks  ago  reached  heights  which  paid  to  shareholders  since 

conservative  financiers  considered  organization  in  April,  1920. 

.  The  remarkable  phase  of  the  sea-  tU.nrAAi 

son’s  boom,  which  began  in  the  sec-  j  By  J.  E.  Horn 

ond  week  of  September,  is  that 

there  has  not  been  a  .single  serious  |  v  11  |g  f  q_  /v 

reaction.  Professional  speculators  I  1^,  11  1^010016  OC  vO* 
at  Berlin  show  cautihn  and  realize;  ™  j  1  j 

profits  quickly,  but  at  the  same  time  1  OPOntO  and  LiOndon 
Rhenish  operators  aaid  foreigners  Ontario 

have  been  rushing  in  w'ith  buying 
orders  at  a  headlong  pace. 

Banks  Warn  Against  Market. 

•Most  of  the  leading  banks  have  de- i  f*but^dancc  of  money,  although  last 
dared  that  present  quotations  more  week’s  minimum  rate  for  day  loans, 
than  dl.scount  all  future  earning  ^  P®*"  e®7'l”  was  well  above  the  3  per 
possibilitie.s.  Indeed,  the  major  cent,  minlrnum  rate  of  the  year, 
stocks.whlch  are  now  quoted  around  Reaccumulatl^  of  capital  is  evi- 
100  over  par,  pay  no  dividends  what-  ^oceedlng  rapidly, 

ever;  but  the  boom  is  maintained  by  Disconto-Gesellshaft  estim- 

uneeaslng  reports  of  fusions,  inter-  Germany  dur- 

natlonal  deals  and  new  capital  is-  ‘"i®  months  of  1926  at 

sue.s  on  favorable  terms  to  stock-  ^3>000,000  marks,  a^nd  at  the  same 
holders.  savings  bank  deposits  have 

The  Boerse  movement  has  been  i*474  min 
su.stalned  by  the  ever-increasing  ^ ’^74,000,000  marks  to  2,712,000,000. 

,  The  Financial  Times  reaches  a 

directors  were  contemplating  an  „i  e  1  ' 

employees  stock-ownership  plan.  interested 

The  old  board  of  directors  was  re-  "’’le  to  buy  iiivestmoiit  sccuri- 
elected.  ties. 


abundance  of  moiiey,  although  last 
week’s  minimum  rate  for  day  loans, 
5  per  cent.,  was  well  above  the  3  per 
cent,  minimum  rate  of  the  year. 
Reaccumulatlon  of  capital  is  evi¬ 
dently  proceeding  rapidly. 

The  Disconto-Gesellshaft  estim¬ 
ates  new  savings  in  Germany  dur¬ 
ing  the  first  nine  months  of  1926  at 
43,000,000  marks,  and  at  the  same 
time  savings  bank  deposits  have 
risen  since  October  of  last  year  from 
1,474,000,000  marks  to  2,712,000,000. 


DITIDEND  NUMBER  166. 

Hollinger  Consolidated  Gold 
MineS)  Limited 

j  (No  personal  Liability) 

j  A  dividend  of  2%  on  the  outstand-  | 
!  ing  capital  stock  of  the  Company  has/ 
I  been  declared  payable  on  the  2nd' 

I  day  of  December,  1926,  on  which  date , 
:  cheques  ■wlH  be  mailed  to  sharehold- 
!  ers  of  record  at  the  close  of  business  ^ 
j  on  the  16th  day  of  November,  1926. 
DATED  the  9th  day  of  November. ' 
1926. 

I  I.  McIVOR. 

j  Assistant-Treasurer. 


Loeufs  London  Theatres  \ 
Limited 

niVIDHND  NOTICE. 

NOTICE  IS  HEREBY  (HVEN  that  a 
dividend  of  26  cents  a  share,  being  at 
the  rate  of  2%%,  has  been  declared 
on  the  common  shares  of  the  Com¬ 
pany,  payable  on  the  15th  day  or 
January,  1927,  to  shareholders  of  re-j 
cord  on  the  books  of  the  company  on 
the  31st  day  of  December,  1926. 

a  D.  FOWLER, 

Secretary. 


Loew’s  London  Theatres 
Limited 

UIYIUKND  NOTICE. 

NOTICE  IS  HEREBY  OlVEN  that  a 
dividend  of  for  the  half-year 

ending  December  31st,  19211,  being  at 
the  rate  of  7%  per  annum,  has  been 
declared  on  the  preference  shares  of 
the  Company,  payable  on  the  15th  day 
of  January.  1927,  to  shareholders  of 
record  on  the  books  of  the  Company 
on  the  31st  day  of  December,  1926. 

I  .a.  D.  FOWLEK. 

‘  Secretary. 


